


| 


























——— 25, 1913- 











Che Crowomes | 


WEEKLY COMMERCIAL TIMES, 


| 
Bankers’ Gazette and Railway eet | 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. | 










“Vol LXXVIL «SATURDAY, OCTOBER 25,1913 No. 3,661. 





































The Economist. 


eee aie din die din ie din ie ie ia ~ —— 
~~ ~~ é ee 


TABLE OF CONTENTS. 
The Money Market .. 873, Buenos Ayres and Pacific 


ALLIANCE 


ASSURANCE COMPANY, LIMITED, 


The Dearth of Capital.... 874| Dividend.............. 

Head OFFICE: BARTHOLOMEW LANE, LONDON, E.C. | The Land Sdeciey end the | siege Somes ipeenasupe 891 
ASSETS EXCEED £23,500,000. Government Proposals.. 875 | Mersey Docks and Harbour 

Chairman: Free Trade at Newcastle... 876| Board .........ccecces 892 

Right Hon. LORD ROTHSCHILD, G.C.V.O. Mr Churchill's Innovations The American Income-tax 892 
in Naval Diplomacy.... 877) Petroleum Supply and 

Business transacted by the Company :— Super-tax and Some Other _ | Demand ........seeee- 892 

Q) LIFE INSURANCE, with and without Profits, with special Branches of Revenue .. 878 Italian Protection........ 892 

provisions for the payment of Estate Duties. Foreign Municipal Issues 879)| Capital and Counties 

Q) FIRE INSURANCE of every description. Russian Budget Estimates 881; Bank, June 30th ...... 893 

(3) INSURANCES to cover Loss of Rent, Interest and Profit | Rock Island Position .... 882| Witts anp Bequests.... 893 


consequent upon Fire damage to property. 


4) MARINE INSURANCE. Mint and the Coinage .... 883 Foreign and Colonial 


Indian Progress Since 1903 8835 | 
6) BURGLARY, THEFT AND PLATE GLASS INSURANCE. | Room in the Brace Trade 284 | ,, ooTrespondence— 
() ACCIDENT, including Personal Accident, Motor Car and | First Effects of Tariff Bill 885 Germany ......eeeeeeeees 893 
Employers’ Liability Insurance. Not Dinetn ee 894 
Fidelity Guarantee and Sinking Fund Policies are also granted. poe eee ess Probable Effect “of New 
BONUS YEAR 1913.—With-Profit Life Policies | py. Mexican Crisis ...... gag | American Tariffon Canada 896 


effected this year at Full Annual Premiums will rank | Pinancial Affairsin Holland 887 ~°2@°™@icOpinionin Japan 897 





for one year’s Bonus as at 31st December, when the | The Mouarchist Failure in | Letters to the Editor— 
next Quinquennial Valuation falls to be made. Wc ojnciedeauaus 887 Is a “Naval Holiday ”’ 
ROBERT LEWIS, General Manager. | Standard Bank Meeting .. 888| Impossible? .......... 898 
The Royal Commission on Agriculture and the Land 
PORE i occcnstcesace 888 Campaign ........ sees 898 
Mexican Railway Report.. 888 | Stock Kxchange Business 899 
e Nn C r a a Nn e Nn San Paulo Report ........ 888 Indian Banking.......... 899 
The Super-Airship........ 889 Canadian Banking and the 
Prize Money in Persian Gulf 889| Colonial Office ........ 899 
Union Uold Storage ...... 889 | Death of Ex-President 
Financial Conditions in | DE (an enkatianeaeee 900 
O r or e BREED ccdcociccetnccas 890 Reviews of Books— 
Problems of Rubber Market 890 Occupying Ownership .... 900 
9 Aerated Bread Report .... 890 Booxs ReckIvep ........ 900 
Canada’s Bumper Harvest 890 New Loans anp NewCos. ‘Ol 
: re : Finance of Cottage Building 891 New Carrran Issugs .... 901 
Amalgamated with the Christiania Banking Houses Cotton Trade & Short Time 891 Company Meerinas,&c... 901 
Canadian Banking and the Pustic Income anp Ex- 


Colonial Office ........ 891 PENDITURE oc cccccscccs 915 


Tho. Joh. Heftye & Son and Sey. Chr. Andersen. 


oad 


Bank Returns, &c........ 916 | Wool Trade.............. 925 8 

ats 3 (Bstabl.. 1845.) Railway Traffic Returns .. 918 | Cotton Trade .......-.... 926 | 

The Stock Markets ..... - 919} Hamburg Coffee ........ 927 ak 

TRANSACTS ALL KINDS OF BANKING BUSINESS. | Co. Accounts Analysed .. 921 | Hamburg Sugar.......... 927 . 


Dividends and Crushings. 922) Produce Markets ........ 923 




















Comm Teade.s.....peccece 923 | Price Current............ 930 9 

} , . 

CAPITAL AND SURPLUS KR. 14.500.000. Iron and Coal Trades .... 924 | Stock Market Prices...... 931 a 
Se ae ee : ay 

C TERMS OF SUBSCRIPTION. } 5 
HRISTIANIA, NORWAY. Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s. .¢§ 
Cheques and Post-office Orders to be made payable to the Pro- @ 
tor of the Economist, Granville House, Arundel siveet, +. oe 

trand, London, W.C. Single copies, post free, 84d. : 
Canada, £2 Is 8d ($10); Other Colonies and Abroad, £2 4s 2 
S per Annum. a 
Copies of the Economist may always be obtained in Paris: a 





peat 
eres aa 


Sn 


Messrs Galignani, 224 Rue de Rivoli. Brussels: I. de Lannoy, 
Chée. de Haecht, 79. New York: Office of *‘ Journal of Com- 
merce,” $2 Broadway, and International News Co., Duane street. 


OFFICE, Estd. 1810. 












LIFE & ENDOWMENT ASSURANCES, THE MONEY MARKET. 


Since last week there has been a distinct improvement 
in the money market, and Thursday’s Bank return was 
good enough to weaken discounts, the rate for three 
months’ bills being no better than 4§ per cent. yesterday. 

Gold is still coming from South America, owing to the 
financial conditions in Brazil and the Argentine. The 
market is much more hopeful now that a 5 per cent. 
rate will be adequate. The Reserve is a million higher 
than last week, though £900,000 less than in the corre- 
sponding week of last year, and of this improvement 
more than half-a-million is due to imports from abroad. 


WITH or WITHOUT MEDICAL EXAMINATION. 








ANNUITIES, SINKING FUNDS. 


“SCIENTIFIC SAVING,” post free on application to the 
Genera] Manager, 63 Threadneedle street, London, E.C. 
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Apparently the Bank of France is assisting various in- ; 
stitutions pending the issue of Balkan loans, and is | 
therefore eagerly acquiring as much gold as it can} 
obtain without prejudice to the monetary situation in 
A heavy fall in the price of silver is ascribed | 


London. 





|ing with more or less success for a long period. 
| stock markets are 





state of the rubber companies. 
seems to have arrived. 
already marked by a large reduction of coal output. 

~ * 


* * 


Our Berlin correspondent telegraphs :—The Bourse 





\}is more cheerful to-day, with shipping and electrical 
| shares prominent. The discount rate is unaltered at 42 
|| per cent., with day-to-day money in small demand at 
(13 per cent. There is again much talk of a possible re- 
|} duction in the Bank rate in November. 
cheque rose from 20.475 to 20.48. 


5 


The London 


~ * * a 

Our New York correspondent telegraphs :—The busi- 
ness outlook is confusing. At present the volume of 
| trade is fair, but reactionary symptoms are multiplying. 
In financial circles sentiment is pessimistic. Radical 


tendencies at Washington in regard to the currency 


| 
| 
| 


reform and the Mexican situation are discouraging 
| factors. The latter is regarded as very serious. Sir 
Lionel Carden’s indiscreet utterances are much criti- 
cised. The new tariff has unsettled some industries. 
New York’s imports in September are about 10 million 
dollars ahead of last vear, but manufacturers are likely 
'| to make a vigorous fight against foreign competition. 
The security market is unsettled. Money is easier than 
(| was expected, owing to slackening trade. Banking 
policy continues to be cautious. Steel prices and orders 
are declining, but rumours of shutting down 
premature. The textile trades are quieter. 


are 


+. *~ + +. 
The local money market, writes our Amsterdam cor- 
respondent, presents few features. There is no 


stringency, nor does any appear to be expected to 


improving, is not vet particularly strong. The Govern- 
ment has made liberal use of the Bank’s resources, 
having borrowed over 13,000,000 fi in account, and, in 
addition, discounted 5,000,000 fl short-dated Treasury 
paper (last week’s total 4,000,000 fi—not 
7,000,000 fl, as stated in error) with this institution. 
Other internal requirements are on balance only 
moderately in excess of last year’s figure, and as this 
is the result of a decrease in discounts and a some- 
what larger increase in advances against securities, 


was 


recent heavy borrowing by various municipalities. 











Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE DEARTH OF CAPITAL—A WARNING 10 


TAXPAYERS. 


IS near at 
hand when taxpayers, great and small, with - 


| reference to party considerations, will beg 
|against the fashionable convention und 
| armament interests are extracting year 
| almost every national exchequer larger ever larger 
contracts to supply what a well-drilled Preas” 
every country describes as ‘* the minimum of nati 
security.’’ Thus by next spring Mr Asqi 
| been Prime Minister for nearly six years 
| time he will have added, if the lates; 
| next naval Budget prove correct, at leas| 
| to the annual expenditure on the Navy, a sum which, 
at a 3} per cent. rate of interest, represents a capital 
debt of £.461,540,000. This seems a pretty startling 
record for the chief representative and exponent of the 
party whose motto has been, ever si its first 
organisation, Peace, Retrenchment, and Reform—a 
motto which not only Mr Asquith, Lord Morley, Mr 
Lloyd George, Mr Harcourt, Colonel Seely, and Mr 
Churchill (more loudly and more lately than any of 
them), but every single member of the Ministry has 
at various times in his political life adorned with many 
flowers of oratory. The financial crisis, or semi-crisis, 
seen in the increasing dearth of capital, the increasing 
rates of interest, whether for short loans or for long 
loans, and in the desperate anxiety of public author- 
ties, companies, and individuals to obtain accommoda- 
tion on almost any terms, is compelling the attention 
of serious men all over the world to the causes of our 
difficulties; and among these causes the enormous sums 
devoted to war and armaments must undoubtedly be) 
placed at the top of the list. On this point we would| 
refer to Lord Welby’s speech at the meeting of the| 
Standard Bank ; and we feel sure that his views will 
be endorsed by City opinion. But public waste is 
preventible, and it is only by a solution of this 
national and international problem that a release can 
'be found from a pressure which threatens the whole 
commercial and financial world with disaster. Mr 
Asquith and Sir Edward Grey have often spoken with 
deep feeling and profound appreciation of this g! 
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igantic 
evil. But the question arises whether they have done, 
or are doing, anything to mitigate it, and whether they 
and the Chancellor of the Exchequer, who ought to be 
regarded as the guardian of the public purse, are 
really so helpless as certain officious partisans would 
have us suppose. We would begin by mentioning that 
in 1909 the Prime Minister based the beginning 0! his 
naval expansion upon an Admiralty forecast, which 
stated that Germany might have 21 Dreadnoughts on 
E have between 13 
and 17. Mr Balfour at the same time (primed, it would 
appear, with esoteric statistics) sald that Germany 
might have 25. When the date arrived German) 
had 9. If, then, the programme of expansion = 
proportioned to the phantom figures of the fa " 
forecast, there must surely have been a good ov 
of waste and provocation in the actual preg 
expansion, with ‘‘ contingent ”’ Dreadnoughts, one 
out by our Government. That programme, !t M4) a 
remembered, was financed by “ the People's eae gr 
Its main cause (apart from the Panic) was ; 
invention and annual enlargement of the — 
nought, and this deserves rather specia! ae 
for it is the principal cause of the ruinous extr® age : 
which now threatens us with another People s ee 
Mr Churchill in his speech at Manchester oth 
Saturday tried to console a lugubrious audience aa 
the reflection that the wealthy men 0! the coun. 
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r 25, 1918.] 
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can bear this increasing burden very comfortably. He |} 
ame. 10 think it a law of Nature that if the 
wealth of the country grows armaments and taxes 
<hould also rise. If so, we may well be satisfied. 
Before the Boer War the highest rate for income- 
‘ax was 8d. It is now Is 7d. The death duties are | 
iting capital pretty hard. ‘Tobacco and spirits, land | 
and the Stock Exchange have all been called on to 
contribute. If Mr Churchill raises the Navy Estimates 
with the consent of Parliament to 50 millions, and 
Colone! Seely gets a similar addition to the Army, part 
of the new charge may possibly be met by beer, while 
another part might doubtless be covered by raising 
the supertax to 2S; and three or four years hence, 
¢ commerce and armaments continue to flourish, 
another increase to 2s 6d may be contemplated. 
If this is what the business men and the bankers of 
Great Britain want, they need not take any action. They 
have only to acquiesce. The Admiralty and the War 
Office will do the rest, while The Times, the Daily Tele- 
graph, and the Morning Post supply an appropriate 
chorus of satisfaction and applause. It is a curious but 
indisputable fact that, at a time when in this and other 
countries the immediate burdens of taxation are being 
thrown more and more on large capital and large in- 
comes, the leading daily newspapers, owned by capi- 
talists and read by men of wealth and fashion, have 
adopted the view that a huge annual increase in naval 
expenditure is a sign of national health and progress. 
Indeed, a very large amount of space is allotted by the 
daily Press to the articles of military and naval experts, 
who are working in close touch with the armament 
firms with a view to securing larger and more lucrative 
‘orders for battleships, airships, submarines, &c., &c. It 
|is assumed to be the duty of the Government to fall in 


and more men and more and more money from the pro- 
'ductive forces of the country into this Slough of 
| Despond. Now, it is one of the objects of the 
| Economist to resist these tendencies, even at the risk 
of incurring unpopularity with those who prosper by 
\the growth of taxes. It is futile to blame the arma- 
ment firms for seeking to extend their business at 
the expense of public credit and public taxes by all 
the means at their disposal. After all, they have to 
‘sell to the representatives of the taxpayers. 


deficiency must be supplied by fresh calls on John Bull. 
Until duelling is revived on a large scale the trade 
iN armaments cannot be supported by private 
purchases. But it seems to us to be the duty 
of honest and independent journalism to take a 
rather sour and critical view of the projects put for- 
ward by the armament interests, and of the demands 
made by them upon property and poverty. We reject 
alike the idea of the Socialists that confiscatory taxes on 
capital will benefit labour, and the idea of the Tariff 
Reformers that an increased tariff upon the articles 
consumed by the poor will benefit the rich. 





THE LAND INQUIRY AND THE GOVERNMENT'S 
PROPOSALS. 


At Swindon on Wednesday the Chancellor of the 
| Exchequer passed from the statement of the land 
| Problem as disclosed by the findings of the Inquiry 
|Committee, given in his Bedford speech, to outline the 
| Femedies suggested ; and it is now clear that, in so far 
aon a of the Land Inquiry Committee adum- 
land ohn > icy, that policy has been definitely accepted 
a ce ree the Government. The official plans, 
Me Liovs = Mr Runciman at Leeds on Saturday and 
letovine #1 reorge at Swindon the other day, for im- 
| agricult le outlook of the farm labourer and putting 

> -uture on a business footing, follow the main lines 


| of = b ; 
1? the Report closely. Land reform, then, is the next big 
issue befor 


i 
with every fresh scheme, and to draw every year more 
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THE ECO 


| siderations. 


| first instalment, 
l}land in 





And so, | 


when Brazil, China, or Turkey can pay no more, the | ,.,- is 
. j ‘different though closely connected standpoints—that 






NOMIST. 





if an instructed public opinion can be brought to bear 
upon the question during the formative stage, and 
secure that whatever measure be ultimately drafted has 


| been thought out in detail and directed by practical con- 


It therefore becomes a primary duty to 
master and estimate the facts upon which the case for 
Land Reform is based, and to consider the main lines 
upon which it is suggested that it should proceed. For 
this purpose the Land Inquiry Committee’s Report 
attords the material. 


Into the constitution of the Committee it is not 
necessary here to enter, because the evidence it presents 


has not apparently been questioned by those who most 


strongly contest its conclusions. The scope of the 
inquiry—of which the volume now issued is the) 


while a second dealing with the 

relation to urban conditions is to follow 

—was to obtain an accurate and impartial account 

of social and economic conditions in the rural 

parts of Great Britain.’’ Its method was that 

of direct inquiry, conducted under the supervision 

~ trained investigators over a very comprehensive 

urea, as shown by the map prefixed to the volume. 

In their districts the head investigators distributed in- 

quiry schedules of two types : one, the ‘‘ A ’’ schedules, 

containing a list of questions drafted by the Committee | 
upon wages, housing, rents, &c., were filled up mainly 

by labourers, school masters, clergymen, ministers, and | 
persons residing in the villages; the other, the ‘'B”’ 

schedules, on more general farming questions, were 

filled up by farmers, landowners, and persons of more | 
special knowledge, their answers covering a larger area. 

2,759 ‘‘A”’ schedules and 866 ‘‘B’”’ schedules were 
filled up, returned to the -Committee, examined, 

tabulated, and collated with the material already exist- 
ing in Blue-books and the data collected by previous 
inquiries, and made the basis of the Report. 

The conclusions of such an inquiry inevitably draft 
themselves in the form of recommendations, and it will 
be convenient first to summarise them briefly, and in 
later articles to examine them more in detail in con- 
nection with the evidence, in order that our readers may 


judge how far the general argument is sound and the 
juag £ £ 


basis upon which it rests sufficient. 


The whole question may be looked at from two rather 


| from which agriculture is regarded like any other busi- 


! 
| 


| 
| 
| 
| 
} 


ness run at a profit, and that from which the condition 
of the labourer is our main concern. Throughout the 
speeches both of the Chancellor and of the President 
of the Board of Agriculture the angle of 
assumed was significant ; it is the same as that of the 
Land Inquiry Report, which gains its freshness from 
the fact that the problem is viewed, in the main, from 
the standpoint of the labourer. In the Report the other 
questions that may be asked about agriculture, as 
about any other industry—how far it is being carried 
on in the most productive manner, and if not, why not? 
whether capital invested in it produces a normal return, 
and if not, why not ?—are certainly stated, but they are 


vision 





st , ; i? 
| Lloyd George is new, but it may have great advantages 


treated as subsidiary. Part III., which deals with them, || 


is the least satisfactory in the Report. The proofs 


adduced of the under cultivation of the soil are some- | 
what meagre; none of the reasons alleged in explana- | 
tion of it—insecurity of tenure, inefficiency of labour, 


game preservation, the absence of facilities for credit, 
co-operative marketing and bargaining and transit, and 
the rating system—are adequately dealt with. The 
treatment of the last—the rating system—which, as we 
said last week, is, in our view, of primary importance, 
is elementary. Perhaps the explanation lies in the 
difference of opinion as to the taxation of land values, 
evidenced by the addition to the Report of a special 
memorandum by Baron de Forest on ‘‘ Land National- 
isation’’; but, whatever be the explanation, the 
absence of any clear data on rating reform is a serious 


\Blonseabt e the country once Home Rule and Welsh | omission, and strengthens the general impression pro- | 
The ablishment have been cleared out of the way. | duced, that the purely economic aspect of land reform || 


' 
' 
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i 
| 
| 


| "© method of preliminary discussion adopted by Mr | has not been very thoroughly gripped. This is a pity, | 
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Apparently the Bank of France is assisting various in- 
stitutions pending the issue of Balkan loans, and is 





therefore eagerly acquiring as much gold as it can | 


obtain without prejudice to the monetary situation in 
London. A heavy fall in the price of silver is ascribed 
to the banking failures in India and to the embarrass- 


ments of a ring of speculators who have been operat- | 


| 


Our | 

still troubled by bad news from | 
Mexico, the embarrassments of Brazil, and the critical | 
state of the rubber companies. A slight decline in trade 
seems to have arrived. 


ing with more or less success for a long period. 
stock markets are 


In Germany the depression is | 


already marked by a large reduction of coal output. 


+ * * * | 

. ry | 

Our Berlin correspondent telegraphs :—The Bourse | 
is more cheerful to-day, with shipping and _ electrical | 


shares prominent. The discount rate is unaltered at 43 | 
per cent., with day-to-day money in small demand at 
3 per cent. There is again much talk of a possible re- 
duction in the Bank rate in November. 


The London 
cheque rose from 20.475 to 20.48. 


* * * * 
Our New York correspondent telegraphs :—The busi- 


ness outlook is confusing. At present the volume of 


trade is fair, but reactionary symptoms are multiplying. 


In financial circles sentiment is pessimistic. Radical 
tendencies at Washington in regard to the currency 
reform and the Mexican situation are discouraging 
factors. The latter is regarded as very serious. Sir 
Lionel Carden’s indiscreet utterances are much criti- 
cised. The new tariff has unsettled some industries. 
New York’s imports in September are about 10 million 
dollars ahead of last year, but manufacturers are likely 
to make a vigorous fight against foreign competition. | 
The security market is unsettled. Money is easier than 
was expected, owing to slackening trade. Banking 
policy continues to be cautious. Steel prices and orders 
are declining, but rumours of shutting down are 
premature. The textile trades are quieter. 
. * * ~ 
The local money market, writes our Amsterdam cor- 
respondent, presents few features. There is no 
stringency, nor does any appear to be expected to 


improving, is not yet particularly strong. The Govern- 
ment has made liberal use of the Bank’s resources, 
having borrowed over 13,000,000 fi in account, and, in 
addition, discounted 5,000,000 fl short-dated Treasury 
paper (last week’s total 4,000,000 fl—not 
7,000,000 fl, as stated in error) with this institution. 
Other internal requirements are on balance only 
moderately in excess of last year’s figure, and as this 


Was 


is the result of a decrease in discounts and a some- 
what larger increase in advances against securities, 
this movement may perhaps be traced back to the 
recent heavy borrowing by various municipalities. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE DEARTH OF CAPITAL—A WARNING 19 
TAXPAYERS. 


THe time, unless we are much mistaken, 
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tan when taxpayers, great and small, Without much 


S'N lO protest 
which the 


armament interests are extracting year by year fre 
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almost every national exchequer larger and ever larger 
contracts to supply what a_ well-drilled Press ip 
every country describes as ‘‘ the minimum of nat 
security.’’ Thus by next spring Mr Asquith 
been Prime Minister for nearly six years 
time he will have added, if the latest rumours of our 
next naval Budget prove correct, at least 15 millions 
to the annual expenditure on the Navy, a sum which, 
at a 3 per cent. rate of interest, represents a capital 
debt of £461,540,000. This seems a pretty startling 
record for the chief representative and exponent of 
party whose motto has been, ever since its first 
organisation, Peace, Retrenchment, and Reform—a 
motto which not only Mr Asquith, Lord Morley, Mr 
Lloyd George, Mr Harcourt, Colonel Seely, and Mr 
Churchill (more loudly and more lately than any of 
them), but every single member of the Ministry has 
at various times in his political life adorned with many 
flowers of oratory. The financial crisis, or semi-crisis, 
seen in the increasing dearth of capital, the increasing 
rates of interest, whether for short loans or for long 
loans, and in the desperate anxiety of public author- 
ties, companies, and individuals to obtain accommoda- 
tion on almost any terms, is compelling the attention 
of serious men all over the world to the causes of our 
difficulties ; and among these causes the enormous sums 
devoted to war and armaments must undoubtedly be 
placed at the top of the list. On this point we would 
refer to Lord Welby’s speech at the meeting of the 
Standard Bank ; and we feel sure that his views will 
be endorsed by City opinion. But public waste ts 
preventible, and it is only by a solution of this 
national and international problem that a release can 


iOnal 
“Ty 

ill have 
» and in that 


the 
Lait 


; ; 22 en | be found from a pressure which threatens the whole 
arise, although the Bank’s position, which is slowly | 


commercial and financial world with disaster. Mr 
Asquith and Sir Edward Grey have often spoken with 
deep feeling and profound appreciation of this gigantic 
evil. But the question arises whether they have done, 
or are doing, anything to mitigate it, and w hether they 
and the Chancellor of the Exchequer, who ought to be 
regarded as the guardian of the public purse, are 
really so helpless as certain officious partisans would 
have us suppose. We would begin by mentioning that 
in 1909 the Prime Minister based the beginning 0! his 
naval expansion upon an Admiralty forecast, which 
stated that Germany might have 21 Dreadnoughts on 
April 1, 1912, and would certainly have between 13 
and 17. Mr Balfour at the same time (primed, it would 
appear, with esoteric statistics) said that Germany 
might have 25. When the date arrived Germany 
had 9. If, then, the programme of expansion 
proportioned to the phantom figures of the : 7 
forecast, there must surely have been a good ov 
of waste and provocation in the actual programme 0, 
expansion, with ‘‘ contingent ’? Dreadnoughts, ~~ 
out by our Government. That programme, It may 0 
remembered, was financed by ‘‘ the People's a 
Its main cause (apart from the Panic) Was . 
invention and annual enlargement of the “ 
nought, and this deserves rather special wont 
| for it is the principal cause of the ruinous extrayes' 
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which now threatens us with another | ri sae 
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can 
seems to 


hould also rise. If so, we may well be satisfied. 
sre _ 


Before th 
tax Was 8d. 
pitting Caf ; 
ad the Stock Exchange have all been called on to 
au 


‘ontribute. If Mr Churchill raises the Navy Estimates 
conu vets c 


Colonel Seely gets a similar addition to the Army, part | 


of the new charge may possibly be met by beer, while 
another part might doubtless be covered by raising 
the supertax to 2S; and three or four years hence, 
if commerce and armaments continue to flourish, 


another increase to 2s 6d may be contemplated. 


If this is what the business men and the bankers of | 


Great Britain want, they need not take any action. They 
have only to acquiesce. The Admiralty and the War 


Office will do the rest, while The Times, the Daily Tele- | 


graph, and the Morning Post supply an appropriate 
chorus of satisfaction and applause. It is a curious but 
indisputable fact that, at a time when in this and other 
countries the immediate burdens of taxation are being 
thrown more and more on large capital and large in- 
comes, the leading daily newspapers, owned by capi- 
talists and read by men of wealth and fashion, have 
adopted the view that a huge annual increase in naval 
expenditure is a sign of national health and progress. 
Indeed, a very large amount of space is allotted by the 
daily Press to the articles of military and naval experts, 
who are working in close touch with the armament 
‘firms with a view to securing larger and more lucrative 
|orders for battleships, airships, submarines, &c., &c. It 
|is assumed to be the duty of the Government to fall in 
| with every fresh scheme, and to draw every year more 
| and more men and more and more money from the pro- 
|ductive forces of the country into this Slough of 
|Despond. Now, it is one of the objects of the 
| Economist to resist these tendencies, even at the risk 
of incurring unpopularity with those who prosper by 
ithe growth of taxes. It is futile to blame the arma- 
ment firms for seeking to extend their business at 
the expense of public credit and public taxes by all 
the means at their disposal. After all, they have to 
sell to the representatives of the taxpayers. And so, 
when Brazil, China, or Turkey can pay no more, the 


deficiency must be supplied by fresh calls on John Bull. | 
Until duelling is revived on a large scale the trade | 
in armaments cannot be supported by private 
purchases. But it seems to us to be the duty 
of honest and independent journalism to take a 
rather sour and critical view of the projects put for- 
ward by the armament interests, and of the demands 
made by them upon property and poverty. We reject 
alike the idea of the Socialists that confiscatory taxes on 
capital will benefit labour, and the idea of the Tariff 
Reformers that an increased tariff upon the articles 


consumed by the poor will benefit the rich. 





‘THE LAND INQUIRY AND THE GOVERNMENT'S 


PROPOSALS. 


= Swindon on Wednesday the Chancellor of the 
Exchequer passed from the statement of the land 
problem as disclosed by the findings of the Inquiry 
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the Boer War the highest rate for income- | been thought out in detail and directed by practical con- 
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It is now 1s 7d. The death duties are | 
ital pretty hard. Tobacco and spirits, land | 


Into the constitution 


inquiry—of 
instalment, 


upon wages, 








schedules S66 ** Be 


questions 


)vommittee, given in his Bedford speech, to outline the 
femedies suggested ; and it is now clear that, in so far 
f the Land Inquiry Committee adum- 
did eek that policy has been definitely accepted 
dees on by the Government. The official plans, 
\, Cuttined by Mr Runciman at Leeds on Saturday and 
eorge at Swindon the other day, for im- 
€ outlook of the farm labourer and putting 
on a business footing, follow the main lines 
rt closely. Land reform, then, is the next big 


is elementary. 
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bear this increasing burden very comfortably. He | Lloyd George is new, but it may have great advantages | 
think it a law of Nature that if the] if an instructed public opinion can be brought to bear 
ath of the country grows armaments and taxes | 
we . 


formative 


It therefore becomes a primary duty to; 
master and estimate the facts upon which the case for 
Land Reform is based, and to consider the main lines 
: y | | upon which it is suggested that it should proceed. 
with the consent ol Parliament to 50 millions, and} this purpose the Land Inquiry Committee’s Report 
affords the material. 


Committee 


necessary here to enter, because the evidence it presents 
has not apparently been questioned by those who most 
strongly contest its conclusions. The scope 
volume now issued 
second 

conditions 
to obtain an accurate and impartial account 
conditions in 

Its method 
inquiry, conducted under the supervision | 
trained investigators over a very comprehensive 
area, as shown by the map prefixed to the volume. 
In their districts the head investigators distributed in- 
quiry schedules of two types : 
containing a list of questions drafted by the Committee 
rents, &c., were filled up mainly 
by labourers, school masters, clergymen, ministers, and 
persons residing in the villages; the other, the ‘‘ B”’ 
schedules, on more general farming questions, were 
filled up by farmers, landowners, and persons of more 
special knowledge, their answers covering a larger area. 
a7ep ** A” 


dealing 


is 


one, the ‘*‘ A ”’ schedules, 


Committee, 


The whole question may be looked at from two rather 
different though closely connected standpoints 
from which agriculture is regarded like any other busi- 
ness run at a profit, and that from which the condition 
of the labourer is our main concern. 
speeches both of the Chancellor and of the President 
Agriculture the angle of 
assumed was significant ; it is the same as that of the 
Land Inquiry Report, which gains its freshness from 
the fact that the problem is viewed, in the main, from 
the standpoint of the labourer. In the Report the other 
may be asked about agriculture, as 
about any other industry—how far it is being carried 
on in the most productive manner, and if not, why not? 
whether capital invested in it produces a normal return, 
and if not, why not ?—are certainly stated, but they are | 
treated as subsidiary. Part III., which deals with them, 
is the least satisfactory in the Report. 
adduced of the under cultivation of the soil are some- | 
what meagre; none of the reasons alleged in explana-| 
tion of it—insecurity of tenure, inefficiency of labour, || 
game preservation, the absence of facilities for credit, 
co-operative marketing and bargaining and transit, and 
the rating system—are adequately dealt with. 
treatment of the last—the rating system—which, as we 
said last week, is, in our view, of primary importance, 
the explanation lies in the 
difference of opinion as to the taxation of land values, 
evidenced by the addition to the Report of a special 
memorandum by Baron de Forest on 





stage, and 
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Sa TA eg 


schedules 
examined, 
tabulated, and collated with the material already exist- 
ing in Blue-books and the data collected by previous 
inquiries, and made the basis of the Report. 

The conclusions of such an inquiry inevitably draft 
themselves in the form of recommendations, and it will 
be convenient first to summarise them briefly, and in |} 
later articles to examine them more in detail in 
nection with the evidence, in order that our readers may 
judge how far the general argument is sound and the 
basis upon which it rests sufficient. 
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be the explanation, the 
absence of any clear data on rating reform is a serious 
the country once Home Rule and Welsh ! omission, and strengthens the general impression pro- 
ment have been cleared out of the way. | duced, that the purely economic aspect of land reform | 
d of preliminary discussion adopted by Mr | has not been very thoroughly gripped. This is a pity, | 
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for although it is true that anything which really in- 
creases the efficiency of the labourer will tend to increase 
the net product of his labour and so extend the national 
wealth ; and true that an industry cannot be regarded 
as self-supporting, far less as contributing to the 
common weal, in which the standard of a large pro- 
portion of the employed falls below a_ reasonable 
minimum, the reforms suggested (which aim definitely 
at improving the position and prospects of the 
employed) really rest upon the assumption, argued 
rather than proved in the Report, that agriculture can 
be made more productive. 


In spite of the steady decline in our agricultural 
population ever since 1851, it gave employment at 
the 1901 census to over a million males over 10 years 
of age, or over 9 per cent. of the male population, and 
stands third among the industries of the country from 
this point of view. The gravamen of the findings of 
the Report is that, in the case of agriculture, the 
standard of life of the men employed, as measured by 
their earnings, does not reach the minimum which is 
required to ensure full working efficiency. They 
state that: ‘‘Over 60 per cent. of ordinary adult 
agricultural labourers receive less than 18s a week 
when all their earnings from all sources have been 
taken into consideration; while there are some 30,000 
labourers whose total earnings are less than 16s a 
week.’’ Moreover, contrary to the usual view, ‘‘ When 
the increased cost of living has been taken into ac- 
count, the real earnings of nearly 60 per cent. of the 
ordinary agricultural labourers have actually decreased 
since 1907.’’ The plea for a minimum wage is thus 
the pivot of the whole scheme of reform. 


While the type of labourer, the class of farming, 
and the available markets vary greatly in different 
parts of the country, the evidence of the inquiry goes to 
show that the unsatisfactory position of the labourer is 
due to the fact that he has either no alternative em- 
ployment or no alternative residence, and that he has 
no prospects save by emigration to the town or the 
colonies. This lack of prospects has brought its own 
problem in some districts in the shape of a real 
shortage in agricultural labour. Alternative employ- 
ment in the shape of mining and factory labour keeps 
wages up in most industrial districts; but alterna- 
tive employment need not be of this kind. In purely 
rural areas, what is wanted is alternative employment 
on the land; the possession of a garden (which, if it 
be of decent size, may make a material addition to 
earnings), an allotment or a small holding. No portion 
of the report is more impressive than the descrip- 
tion of the housing problem as it exists in the country 
to-day. Not only is the labourer’s freedom frequently 
restricted by the fact that the only cottage he can live 
in is a tied cottage; the actual shortage of houses fit 
for habitation is put at 120,000 by the Committee 
even in the official figures quoted by Mr Runciman it 
iS 90,000. 





The Committee’s proposals, in a nutshell, are 
these :—First, the establishment of wage tribunals to 
secure a legal minimum wage. If the minimum wage 
be established the next question is: How is it to be 
paid? If it is to come out of the farmer’s pocket there 
is a real danger of a sharp reduction in employment 
and the shutting up of farms. Some share of the 
immediate burden should fall upon the landowner. 
Therefore, the second proposal gives the farmer the 
right to apply to a legal tribunal, a Land or Rent 
Court, which may readjust his rent and give him 
security of tenure. The powers of this Rent Court will 
further be used for the third step, the acquisition, if 
necessary by compulsion, of land at its ‘‘ true’’ value, 
to use Mr Runciman’s term, for small holdings, allot- 
ments, and gardens. Fourthly, in order to give the 
labourer and his children a fairer opportunity of in- 
creased efficiency, the question of the shortage of 
houses is to be dealt with by direct State provision of 
houses at economic rents. These are the main heads 
of the programme of land reform. Mr Lloyd George’s 
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proposal for the development of the Board of Aor: 
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FREE TRADE AT NEWCASTLE. 
Sik Joun Simon made his first public app. arance a 
Attorney-General at Newcastle on Monday, when ‘, 
addressed the second of the great meetings organised . 
the Free-Trade Union. The ten years’ r trospect with 
which he recently celebrated the birthday ; 


i ' oO! T ariff 
Reform at Glasgow has proved a very difficult nyt rm 
the Tariff Reform newspapers to crack, and, to ga 


truth, little attempt has been made to rehabilitate am 
unfortunate prophecies with which th: 

started in 1903. On Monday Sir John Si; on 
home his attack, and, speaking as he was to a New. 
castle audience, he criticised with deadly effect the 
Tariff Reformer’s dodge of excluding ships and eal 
from the totals of British seaborne trade. If <} 

coal were excluded Newcastle would dis ippear, and 
many of those who listened on Monday night must have 
wondered on what principle these two industries—profit. 
able, productive, vital to the world’s commerce—should 
be held unworthy of a plaee on the list of our export 
trades. By any test—wages, employment, utility— 


shipbuilding and coal are desirable industries ; in ship. 
building we stand supreme, and by our coal mining 
alone are we able to buy cheaply those raw materials 
which to the Tariff Reformers are the only satisfactory 
form of import. If we had no coal to offer the tramp 
steamer Great Britain would be a dead end on the sea’s 
highways, and the cotton, the ore, the wool, the wheat 
which we buy from abroad would have to bear the cost 
of a double voyage—the journey out in ballast and th 
journey home with cargo. It is scarcely likely that this 
thin device of ignoring coal and ships will be tried 


campaign 


non dr 


. hips and 


again, but the experiment indicates the straits to which | 


the tariff statisticians were reduced, and we may fairly || 


remember it against them for the future. | 
Among those on the platform at the Free-Trade 


Union meeting were representatives of the great indus- | 


tries of the North-East Coast, like Lord Joicey, 
while Sir Hugh Bell sent a letter to the charr- 
man, which all Free-traders would do well to) 
consider. It looks, wrote Sir Hugh, as_ though 
a period of depression lies in front of us, and 
that depression ‘‘ would probably be made the most of 
to induce the people of this country to abandon the 
fiscal policy which had had such splendid results in the | 
past.’? Few men are in a better position to foresee the 
course of trade than Sir Hugh Bell, and if his surmise 
that we are on the point of reaction be correct, there 1s 
little doubt that Tariff Reformers will soon wake up 


from their long sleep. Tariff Reform, it may be said || 


| 
| 
i 
' 
} 
} 


without offence, is a cause that loves darkness rather || 


than light, and its champions are still waiting for those | 
two black winters which are to convert Great Britain | 
to the true faith. The organisation still exists ; the 
money doubtless could be got with a little pressure; 
the speakers are always to be had for a salary. _ a 
siasm has waned, but the discarded drum might 
patched up and beaten to the same old tune. ke 
‘black’? winter, in fact, would probably see te 
resurrection of the Tariff Reform League. 

If there is a possibility of the old controversy rere 
revived Free-traders should be ready for it, and = 
take stock of their opponents’ situation. How does 
Tariff Reform League stand to-day as compared Wi 





its position ten years ago? It has gained the le 
no longer active—of a great party, but, on the “+ 
hand, it has a ten years’ record of failure behin - 
and, more damning still, it has to explain awa) re 
appeals, prophecies, and statements of ten years . 2 
The speeches with which Mr Chamberlain 7 of 
campaign are now a source of weakness rather t — 
strength, and are far more serviceable to Free-tra a 
than to Protectionists. Every one of his prophecies 7 
been falsified, and his gloomy anticipations Seal 
proved to be unfounded. Trades that were doome 
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| ployment that was to grow more precarious every year 
|has become steadier and more complete. Free-traders 
| will do well not to let their opponents run away from 
| these facts ; they will remind them constantly of the old 
|| prophecies, and keep them to the figures which have 
been published year. by year since the movement 
| <tarted. We cannot insist too strongly on the triumph 
| of Free-trade in the last ten years, and we therefore 
'| epeat the statistics which prove by Mr Chamberlain’s 
| own test of exports the unreality of his early fears. The 
| following table shows the growth, in the aggregate and 
ll ner head of the population, since the year 1902 :— 


i] Total Ditto 

| Exports of per Head 

British of 

Produce. Population. 

Thousand £ £ 

OE cc vesddautnwnin 2 # 2 

SUE... sv<ausesabualle . 290,800 6.87 

SD. cc cocnnessaeeeien . 300,711 7.00 

} TE icesoceueaeaebaaiens 329,817 7.62 

oe... seecieubanawal 375,575 8.67 

} at. . ssexeuwoadueal 426,035 .... 9.75 

| ED .cicenseac edule 377,104 .... = 8.55 

| SP scanakdcganimmuieee 378,180 8.50 

TD -scascssaesdnenne 430,385 .... 9.58 

| Oe... scsaassaaeeeangl 454119 .... 10.02 

DP isivndnwdeni ee 487,223 10.67 


i} 
i 
|| The Tariff Reform answer to these figures is that if 


|| Great Britain has done well, Germany, too, has pros- 
ipered. That is no answer, and certainly no justifica- 


tion of the old unqualified statement that our trade was 
declining. Such as it is, however, it is disposed of by 
the figures which Sir John Simon quoted on Monday, 


|| showing the growth in trade per head of the population 
| of Germany and Great Britain. They work out as 


| follows :— 

Great Differ- 
Germany. Britain. ence, 
£esd £sd £sd 
PT dctoncevsdenseus 3S esoo OM OD icce BM EC 
MEE: Soéccenavdeaceen Cle © occ OS FT wncs & 3 9 


} 
| 
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|| The difference in our favour, which was £2 13s 6d, is 
| now 44 38 7d, and in view of this remarkable change 
|it is ridiculous to talk as though Great Britain had 
been on the edge of the trade boom, enjoying orders 

that its rivals did not want. So far from living on the 

suiterence of more prosperous neighbours, we have 
| deen in the forefront of prosperity. The ‘‘ dynamics ”’ 

that Mr Balfour feared so greatly have given us at 
least as great an impulse as our neighbours, and th: 
| Statics ’’ of 1913 are infinitely better than those of 
‘1903,"’ of which Mr Balfour had no complaint to 
|| make. 

But exports—though the chief of Mr Chamberlain’s 
|tests—were not his only argument, for as his cam- 
|paign developed he insisted even more strongly on 
|| €mployment. Employment, he said, is what the 
|| British working man wants, and what he will never 
have under Free-trade. Here are the mean figures of 
||unemployment since 1903 :— 


ED cedecigauducien Oe f B vvcccdeuccases 77 
ps eer POE Ee MR vkacasce: 47 
RMD ss..coseandie 5 VR a sisrssccenss 3-0 
} 3906 wae pM 1 teipkctias none os 32 
Come «a eee ee 


i Wi 1e exrc : 
| th the exception of 1908 and 1909—the two years 


|| that followed the American crisis—there has been since 
ho a _— decrease in unemployment; the percen- 
Sie igta and 1912 were the lowest recorded by the 
the oe aoe and in the first six months of this year 
| had si rd | to 1.9 per cent. If the Tariff Reformers 
as Succeeded in their first campaign and introduced a 
Eeotiee tariff in 1904, and if in 1913 they could show 
ard — as the result of their new policy, they 

lave flaunted them as unanswerable proof of 


| 
| 
| 


pn own wisdom. ‘* Look,’? they would have said, 
a. results. We promised more employment. We 
lochs oe be you.”” As things are, they must look 
unemp! -urnfully at their own speeches, and admit that 

Pioyment can be, and has been, reduced to a 
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‘ndustries that were dead have flourished ; em- minimum, — Free-trade cannot prevent fluctuations in | 
trade, but it does not involve a high percentage of un- | 


employed workmen. 


These are the facts that Tariff Reformers must face | 
The Protectionist | 
Dreadnought will steam into action with its decks | 


if and when they declare war afresh. 


littered and encumbered by 10-year-old ammunition, 


and the crew must not be allowed to stow it away | 


quietly out of sight. In the past 10 years we have had, 
apart from Free-trade, all the conditions which a Tariff 


- > : “ » ° *? 7. ; 
Reformer thinks most disastrous—a Liberal Govern- 


ment, expenditure financed by direct taxation, capital 
sé — be - ‘ . . - . . . . . 
driven abroad’’ by Socialistic legislation; and, in 


spite of all these drawbacks, our prosperity has reached | 
In forcing these facts | 


the highest point ever recorded. 
on their opponents’ attention, Free-traders will not 
be scoring a mere debating point. 
that a depression—such as we had in 1903—is not to 


be cured by fiscal changes, and that under Free-trade | 


the revival is rapid and certain. Happily, the re- 


action in trade has not yet come, but if Sir Hugh Bell’s | 


anticipation is correct, and the tariff is again hawked 
round the country as a panacea, we may look back 


with confidence on the past 10 years, and remain undis- | 
turbed by the kind of gloomy forecast that we heard | 


in 1903. When the Protectionist can reconcile the 
posters and the speeches of 1904 with the facts and 
figures of 1913, we shall be prepared to argue with 
him afresh; but his first duty is to clear up the mess 
of his old arguments. 





MR CHURCHILL'S INNOVATIONS IN FINANCE 
AND NAVAL DIPLOMACY. 


Mr CuHuRCHILL admits that the battleship to-day costs 
nearly double what it did 10 years ago—he has himself 
raised the price of a super-Dreadnought to £25750,000 
—and has so 
no limit to the size and cost of a battleship. 
he said at Manchester, ‘‘ 
that we should give them to do their work the finest 
ships that science can invent and money can buy. 
cannot fob them off with cheap imitations.’’ And hs 
went on to improve upon this by making a sort of rule 
that where there are two patterns the Admiralty should 
choose the more expensive. 
£200,000 in order to make sure of victory? 
would add, why not spend an extra 20 millions or 
200 millions for the same purpose? When Lord 
Randolph Churchill resigned rather than consent to 
excessive military and naval expenditure, the Navy 
cost about 12 millions a year. That was 25 years ago. 
His son, apparently, is ready to resign if he is not 
allowed to raise them above 46 millions a year, and 
he seems to think that the increase from 12 to 46 
millions is not out of proportion to the growing wealth 
of the country ! 

Mr Churchill, of course, is a constructive statesman. 
As will be seen in a ‘‘ Business Note,’’ some of his 
officers are earning prize money in the Persian Gulf. 
If this lucrative calling is open to the service in time of 
peace, it can be improved and enlarged in time of war, 
and Mr Churchill is now trying to get our shipowners 
to put guns on their merchant vessels, so that when 
war comes they can turn from commerce to privateer- 
ing. But Mr Churchill is a diplomatic as well as a 
commercial expert. In order that the still small voice 
of Economy may be silenced, he has restarted the 
business of diplomacy (which he understands far better, 
of course, than Sir Edward Grey), and has renewed his 
offer of a naval holiday to Germany. It is a remark- 
able kind of naval holiday. Germany is to build no 
ships, ‘and, so far as our limited understanding carries, 
we are to build four or five—three Canadian and one or 
two Mediterranean. The problem which remains is to 
determine whether Admiral Tirpitz and Messrs Krupp, 
or the taxpayers of Canada and Great Britain, ought 
to be the more grateful for so brilliant and original a 


The facts prove | 


far assumed, in defiance of common- | 
sense and naval opinion, that there is and ought to be | 
Our sailors, i 
have a right to expect of us | 


We | 


Why not spend an extra | 
And, we | 
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project. Can we wonder that the armaments Press 
explains the offer as a ruse? 

But we have not quite done with Mr Churchill. He 
has been two years at the Admiralty, and yet he coolly 
explains his increase of Estimates by stating: ‘‘ the 


ment has come to.”’ As if the House of Commons 


i prepared the Navy Estimates, and forced them on the 
| Admiralty ! 


And he goes on: ‘‘If I am assailed by 


‘| criticism I am entitled to point to the fact that the 


| 
| 


eccentric nnn rest 


| fullest 
| Parliamentary—has been obtained for the policy we 
'| are pursuing.” 
'|naval expenditure is above the highest point it ever 


| 


| life of his father. 

partments of the Exchequer in 1886, the spending de- 
| 

' 

i 

| 

} 


possible authority—Treasury, Cabinet, and 
Then Mr Churchill says that this vear 


reached, and next year “it will be higher still.’’ And 


| yet two and a-half years ago Mr Lloyd George and Mr 


McKenna foreshadowed substantial diminutions. The 
House of Commons were informed that the Navy Esti- 
mates had reached high-water mark, and would now 
diminish. But Mr Churchill has come in between the 
pledge and its fulfilment. There is to be no retrench- 
ment, no economy, no reduction; nay, there is to be 
another great expansion of expenditure, because, for- 
sooth, the Estimates for this year are controlled by the 
Estimates for last year. A more rubbishy, a more un- 
constitutional doctrine has never been propounded, and 
we will demolish it (along with the new dodge of raising 


next year’s Navy estimates in October while Parliament 


is in recess!) by a quotation from Mr Churchill’s 
When Lord Randolph became 


partments were put through ‘‘a searching examina- 


| tion’’ by the Treasury, ‘‘and the Navy and Colonial 
| Office Estimates were the subject of prolonged corre- 
| spondence. 


There was, of course, nothing unhealthy 
or even unusual in all this. It is the business of the 
| Treasury to canvass all proposals which involve ex- 
penditure, and to compel those who bring them for- 
ward to show not merely that they are necessary and 
desirable, but that they are more necessary and more 
desirable than other necessary and desirable projects. 
Without such severe controversial examination of 
Estimates, the finances of the wealthiest country would 
soon be in disorder, and the money of the taxpayer 
squandered irretrievably. But it may well be believed 
that with all the goodwill in the world, the month of 
November is a stormy period for the Chancellor of the 
Exchequer, and brings him daily into acute antagonism 
with his colleagues. In such circumstances only the 
closest sympathy and support from the Prime Minister 
can sustain him.’’ On this occasion Lord Randolph 
feiled with the War Office, but he got a saving from 
Lord George Hamilton of £700,000, which reduced 
the naval expenditure for 1887 to £12,375,000. We 
have quoted Mr Winston Churchill’s own words from 
Chapter XVI. in his admirable Life of Lord Randolph 
Churchill. It will be seen that the Estimates are pre- 
pared in the autumn, that they are criticised by the Trea- 
sury in November, and by the Cabinet in December, 
January and February. But if Mr Winston Churchill 
had been First Lord in 1886 his father would have 
had no control at all. The Navy Estimates would have 
been settled by those of 1885, and the son would have 
announced in the middle of October: ‘‘ My Estimates 
are already arranged. They are beyond the reach of 
any paternal or external authority. The Chancellor of 
the Exchequer, the Prime Minister, the Cabinet. the 
House of Commons may resign. The judges may re- 
lingquish their emoluments, the generals their pensions. 
the lawyers their briefs. The King may abdicate. The 
globe may cease to revolve. But I am Winston, and 
my Naval Estimates shall go on increasing.” 


Upon 


the whole, when the Prime Minister comes to rev iew | 


the situation, he may be inclined to revive the prece- 
dent of 1887, and let another Churchill. resign upon a 
question of conscience in relation to the growth of 
armaments. Such resignations, as our author savs. 
are indications of ‘‘ the healthy and generous condi- 
tions of public life’’; and when a statesman with a 
delicate digestion has to bolt his previous convictions, 


| 
Admiralty is only carrying out decisions which Parlia- 
| 
| 
| 
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the big increases are the profits of miscellaneous } 


| of capital 
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a resignation may be positively necessary for th 
‘honour of our race’’ and for ‘* the vindication ¢ tj ; 
institutions. ’’* of its 


Lens 


THE SUPER-TAX AND SOME OTHER p 
OF INLAND REVENUE. 


Tue Report of the Inland Revenue Commissioners (whe 
have under their control the income-tax. sunere: " 
death duties, land duties, stamp dutie< oe 


duties, and the inhabited house dut. 





RANCHES 


most important Blue-books issued by any Gov - 
ment Department, for besides giving us inform: 


tion as to the direct taxation of the country. i 


yu 


storehouse of facts, from which we can estimate 
trace the growth of the nation’s wealth. 
just issued covers too wide a field for it to be possible to 
give anything like a summary of its contents in the 
present article, but it may be useful to call 
some specially interesting features. 

The gross amount of income brought under the 
review of the Department by way of assessments for 
income-tax purposes, which in 1902-3 had amounted ~ 
880 millions sterling, rose in 1911-12 to 1,070 millions 
—an increase of 21.6 per cent. in ten years. An analysis 
of this total sum shows the relative . of 
various sources of wealth. The following table, whil 
not complete, gives the chief items in comparison with 
the corresponding figures ten years ago: 


Lhe Report 


‘ nt. 
attention to 


portance of 











Source of Income. 1902-3. 1911-12 —— 
Million £ Million £ 
Ownership of land ............ 52°26 52°22 a 
Ownership of houses ....... ---| 188-41 22381 + 188 
Profits from occupation of land 

(farmers, nursery gardeners, 

DO.) 6 onsnccbededbasecenes’ 17°54 17:46 5 
Profits from foreign investment. 63°83 10389 62°6 
Railways in U K........ccceee- 38 06 46°10 21:1 
Coal mines ....cccccccccccces 20°26 19°68 29 
RRR ORI os ax: 6c 0k 44 4 b0: 00's 4-02 342 — 150 
Gas & water works,canals & docks 13:68 1959 + 432 
Salaries of public and corpora-, 

tion officials .............., 82°44 12719 | + 542 
Salary of other employees ...... 22°37 27865 | + 245 


Other businesses & professions— 


Public companies............| 61°44 20894 + 293 
PIU 6s cponcesesevscscesncs 86:07 8164 | — Sl 
PORT dg 66 cs vicoreces whee 11612 12468 | + 74 





Thus while the profits from railways have grown about 
as rapidly as the gross income brought under review, 
the lack of progress in agriculture is brought out by the 
fact that the income from the ownership of land has not 
increased, and farmers’ profits have actually declined. 
The farmers’ schedule, however, does not give the 
actual profits made, but a calculated official profit based 
on the rental value of the farm. The fall in the income 
received from coal mines and iron works is not of great 
significance, because of the fluctuating nature of these 
trades (the figures for 1902-3 cover the boom years 1900 
and 1901, while the later figure covers the depression of 
1908 and 1909), while the decline under the head of firms 
in general business is to be accounted for by the con- 


tinued conversion of firms into joint-stock companies, | 


for whereas in the first year the sum of 86 millions repre- 
sents the profits of over 56,000 firms, the sum lor 
1911-12 is the profits of less than 51,000 firms. The head- 


. iT Oo { 
ing ‘* Persons ”’ represents in the main the earn es 
the professional classes, and the increase is remarkabd!) 


small in view of the fact that the number of assess- 


| ments made rose from 395,000 to over 412,000. Among 


oint- 


stock companies, salaries of public and other employees, 


wake. Of fits 
|and profits from gas, water, &c., works, and prohts 


. + interest has 
from investment abroad. So much _ interest 


been aroused by this question of the 
a phenomenon which is a_ pres nt-da) 
characteristic of all the most wealthy nations 
of the world —that the Commissioners have 
given very elaborate details of the sources from 
which this income arises. 


export 








* «Life of Lord Ra dolpa Cbhurcnill.’’ Vol. Il, pase ee 








The analysis is not of 
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‘great import 
shat there has been a | 
af income taxed on the declaration of bankers, agents, | 
: f 


tc., which means that the Commissioners are getting | 
Ales e . z i 
oto their net a great deal of taxable income that for- | 





ance in itself, but it brings out the fact | 
very great increase in the amount | 


merly escaped. It has also to be remembered that | 
‘ne rate of interest earned on foreign investments is 
han it used to be, not only because general rates 
but because investors, turning | 


j 


the 
higher t . 
of interest have risen, 
from the safest of gilt-edged stocks, have been investing | 
ware and more in foreign railways and business corpora- | 
ons which yield a high return. These two considera- | 
ions mean that the value of British capital abroad has 
orobably not risen nearly so fast in the last ten years 
as the figures of income would suggest; but owing to 
the practice of re-investing dividends abroad, and so 
escaping the Tax Commissioners, it is impossible to 
make any sort of guess from these figures as to how 
fast our ign investments have increased. 

A very satisfactory feature of the returns is the con- 
tinued increase in the number of persons confessing | 
‘9 incomes between £160 and £700 a year. In 1902-3 | 


more 


fore 


663,773 claimed the abatement allowed on incomes | 
helow £700, while in 1911-12 the number rose to | 
833,849. This growth of more than 26 per cent. in | 


the number of small taxpayers may partly be accounted | 
for by the greater vigilance of the Commissioners, but 
to assume that it represents a_ real 
advance, and the rise of an increasing portion of the | 
population above the £160 limit. At the other end 
of the scale, however, the numbers are very different, 
for the supertax returns show that a handful of people 
receive an annual income which can only be described 
as immense. In 1911-12 there were 11,554 assess- 
ments of supertax made on a total income of no less | 
an 145 millions sterling—an average of about 
£12,600 per head. As the facts disclosed by this new 
tax are new to most people, we reproduce ‘below the 
nalysis of supertax assessments for 1911-12 in full :— 


4 


Is sate 


than 


CLassIFICATION of Incomes and Nuwper of Persons ASSESSED to 
SvuPER-Tax in 1911-12. 


Total 
Income Number 
dia Assessed. of 
Ss. x 
Not exceeding I hoe ota a i aed 50,880 830 a 
Exceeding £10,000 not exceeding £15,000 .. 24,383,880 |. 2039 
a oe “ i £20,000 .. 13,550,046 .. 787 
0 £20,0°0 ,, is £25,000 ., 9,697,248 .. 438 
s £25,000 ae “ £35,000 .. 11,099,384 .. 382 | 
a £%5.000 ,, “a £45,000 .. 7,303,011 .. 186 
- £45,000 ma a £5,000 .. 5.269881 .. 107 
- £55,000 ,, - £65,000 .. 3,353,446 .. 56 
— , ‘4 £75,000 .. 2,575,501 .. 37 
‘ £75,000 ,, . £100,000 .. 4,733,982 .. 55 
BB vcccscdcccscasccctcdsns SERENE a 66 
WORD idscddddedcaiiinee 144,993,944 .. 11,554 


Thus at the top of the tree there are 66 persons whose 
joint income was not far short of half of the railway 
wages bill of the whole country. 
, A comparison of the income-tax and estate duty 
"gures brings out the interesting point that the value 
OF property passing at death has not increased in the 
past dec ide so rapidly as the income of taxpayers. The 
_ estates ' figure is, of course, a fluctuating one from 
*€ar to year, but the statistics as a whole do not show 
anything like so steady an advance as the income 
Statist cs during the decade, though there is no reason 
~ suppose that the proportion of income from property 
a. ae proportion of the nation’s assessable 
oe Seis - the difference to be accounted for by 
colisiderations ene of the well-to-do classes. Two 
this Piston te a more probable explanation of 
dalien eat ed ; In the first place, the heavy death 
Mr fortune oe an effect in causing the break-up of 
though ier wea the lifetime of the owner, so that 
every year at adel net may be more widely cast 
escapes einen ae proportion of capital wealth 
heed. the a-1on through gifts inter vivos. On the other 

y ene rise in the rate of interest means that the 
alue of an existing estate producing a 
revenue tends to fall. In this connection 
figures are significant :— 


capitalised v 
given annual 
the following 








| dom ’’ 


| considerable importance. 
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1902-3. 1911-12. | 

Million £ Million & | 

| Gross capital value of realty sulject to 
GORD GONE 0 a 6. 6bs biccciinttine Socdisees 84-87 .... 71°67) 

Do personalty situate inthe U.K. .... 182-45 .... 20861) 


| The item of ‘‘ Stocks and funds of the United King- 


included in the latter figure shows a very con- 
siderable decline over the whole period. 

Other sections of the Report bring out facts of 
The inhabited house duty 
returns, for example, furnish what is in effect a classi- 
fied inventory of the nation’s house property, while the 
stamp duty figures give an indication of the com- 
mercial instruments used by the business community. | 
We have, however, only space to refer to one other 
section of the Report, namely, that concerned with the 
land values duties. Much has been written about the 


to get into working order, but the 


| tant litigation during the year. 


soe : 
failure of these taxes. Certainly they take a long time 
following figures 


| suggest that they may ultimately become revenue 
producers :— 
BupGer RaecEIPTs 
Increment Undeveloped 
Value Reversion Land 
Duty. Duty. Duty. 
£ £ £ 

Deiinssscbes Seen 257 .... 93S 
SEE cexstoc 6,127 22621 .... 28,947 
Re eisawwds 16,981 .... 47,974 97,852 

The reports admit that the original estimates of 


yield were made entirely in the dark, and the delay in 
passing the Budget of 1909 further complicated matters; | 
but the above figures may lead up to anything, and the | 


'standard yield when they have found their level is 
| obviously impossible to foretell. 


There remains the 
mineral rights duty, about which there has been impor- 
It at last been 
decided that the duty on that part of royalties which 1s 
paid as income-tax is illegal, and the Commissioners will 
have to make repayments of duty illegally collected in 
this respect. This difficulty, together with the coal | 
strike, has caused an appreciable drop in re-| 
ceipts, but it is likely that the tax will settle) 
down to a yield of somewhere about £300,000) 
a year—a figure which will probably be quite 
overshadowed by the other taxes referred to. 


has 





Chief 
interest, however, in this section will probably centre 


in the land valuation, which is rapidly proceeding. Up | 
to March, 1913, 14,421,680 acres in Great Britain had | 
been provisionally valued for a total sum of 


£1,561,286,431. This is still a bare third of the area | 
to be valued. But the work, once done, will form a/| 
basis from which the subsequent valuations will easily 
and quickly be made, and the fact that nearly 11 million 
acres were valued, as against 3 millions in the year | 
before, is an indication that the department is getting | 
used to its work, while the information given as to 
disputed claims also goes to show that the officials are 
discovering rules of equity. 





FOREIGN MUNICIPAL ISSUES. 


Oxe of the very best forms of investment 
folk, who wish to compromise between an 
yield and perfect security, is to be found in 
issues at home, abroad, or in the colonies. 


for quiet 


shipping which are not likely to desert it, is as good 
a security as one could desire, provided the inhabitants 


are reasonably civilised, that the debt is not unreason- 


ably large, and that the government of the town is 
fairly honest and competent. 


cannot compete with a cultivated competitor, or upon 
a harbour which is silting up, should be rejected by 


those who think that the preservation of their capital 


is even more important than a small addition to their 
interest. Then, again, towns at the mercy of revolu- 
tionarv disturbances in uncivilised countries, which 
can only be governed by force, and where there is no 





attractive | 
municipal | 

A large 
town with natural advantages, and with industries or | 


A town dependent upon || 
mines which are certain to be exhausted within a few | 
years, or upon the collection of a wild product which 
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guarantee of a strong and stable administration, 
should be shunned. But assuming that all the condi- 
tions for which we have stipulated are present, there 
is no reason why those who have money to invest 
should not look with a very friendly eye upon the 
issues of home, colonial, and foreign municipalities. 
There is one other point to be remembered, and that 
is the advantage of a free market, the lack of which 
is a drawback to the issues of a small town whose 
security may otherwise be fairly satisfactory. A small 
'town ought to provide for its needs at home, and 
those who are attracted by a high rate of interest in 
| such a case must be ready to lock up their money, or 
/to expect a rather long negotiation before they are 
| able to get back their cash. The St Petersburg loan 
| issued in London this week has suggested that a 
| 
| 


| 
| 





} 
|| survey of some of the foreign municipalities which are 
‘| dealt with in the London market may be useful to our 
|| readers at the present time. It is, of course, extremely 
| difficult to predict the future of Russia, where we see 
at the present moment such an extraordinary conflict 
| between the forces of reaction and the forces of pro- 


|| ress. 


ti 
| 
') 
: 
| 
But we may repeat an opinion, which we have 
frequently expressed in other connections, that great 
\| capital cities like Moscow and St Petersburg can offer 
a security which under conceivable circumstances 


might prove better than that of the Imperial Govern- 
ment itself. 


‘| In calculating the yields on the Foreign Municipal 
i} loans in our tables, allowance has been made for 
‘| redemption at the final date, and the figure given is, 
|| therefore, the minimum yield, where the price of the 
| bond is below par. 

The list of Foreign Corporation Stocks quoted on 
| the London Stock Exchange has been divided into 
|| three groups—European (excluding Russian), Russian 
||} and Japanese, and American. The list of Continental 
|| Municipalities is rather short, the majority being able 
|| to finance themselves without coming to London. A 
|| feature of the table is the low price of the Amsterdam 
'| loan, which, although redeemable by annual drawings 
|to the extent of one-thirtieth of the whole loan, now 
| stands at 893, having been raised in 1808 at about 
1954. The yield given, as pointed out above, is the 
|minimum yield; the average yield representing the 
| return which would be received by a purchaser of the 
| whole of the loan outstanding for the time the money 
was actually invested works out at about £4 10s. _ 


| 








| 

3 

| w Price 

| as Redeemable. Oct. 21, Yield. 

| 2 1913. 

i} ineapeenimni one SS Se _ 

i] 1 % | Esd 

| Aarhus (Denmark) ... 4 Jann. dwgs. (1909-49) 93 410 3 

|; Amsterdam ..........| 3 |-qual dwgs. (1900-30) 894 317 6 

|| Bergen (1909) ........ | 4| qual dwgs. (191050) 91 410 0 
| Budapest seieisaieii maths | 4 \cum. dwgs, (1910-60)) 844 417 9 
Christiania .......... 4 equal dwgs. (1900-38) 94 4 8 9 

{; Constantinople (gua- | 

i ranteed by Turkish 

Government) ....| 5 jcom. dwgs. (1910-60) 97 5 5 9 

Copenhagen (1910) ....| 4 jcum. dwgs. (1910-70), 93 §4 6 0 
Gothenburg (1909) ....| 4 jequal dwgs (1909-49) 93 410 3 
Helsingfors (1911) ....  44cum. dwgs. (1909-61) 97 415 0 
OU sco vc ccnee ne 4 ‘cum. dwgs. (1900-41) 964 4 6 3 
Tammerfors . aware a 44'cum. dwgs. (1910-50) 93 418 3 


There was naturally a heavy decline in prices in this 
class of security when the crisis in the Balkans was 
most acute, and, on the whole, foreign municipal 
stocks suffered more than British. Since then, in 
spite of an occasional recovery, prices have fallen 
still further, and the majority of the stocks in the 
above list are from one to five points lower than they 
were a year ago. An exception is the Constantinople 
loan, the only 5 per cent. stock in the list; at the 
beginning of November last year the price stood at 
93, the average yield being £5 8s 6d. The price has 
now risen to 97. The loan is guaranteed by the 
Turkish Government, and the recovery is partly to be 
accounted for by the severity of the slump at the out- 


break of hostilities, when all Turkish issues fell 
heavily. 


ES 


| 
[October 5, 1913, 
ee 
Our next table shows the secur 
Japenese cities :— 


Russian and Japanr 


ities of Russian mal 


SE. 





| —— | 

3 | Price, | 

ric 

8 | Redeemable. Oct. ai Yiaa || 

5 | 1913, | 
ciiaiiadiehiaiamabintiatie priaieiestiiieshiibitipemceiistivieainms 

% | Be rs 
DE ncbeschbiacncasel. jcum. dwgs. (1911-60) 93 ; 5 . 
ee 5 jcum. dwgs. (by 1957) 199 417 : 
Nagoy® ...eseeeeeeee+| 5 jcum. Awegs. (1917-43 89 5 Js 3) 
Reine vaniveciacs | 5] 1919-39 91 S$) ° 
Baratoll ..0.scciccoces | 5 | dwgs. (1909-57) 97 66 § : 
a San winicga ces | 5] 1916-36 0 51g 3 
Do (1912) 20.20... | 5) awgs. (1910-50) | 89 g 44° 
i, Ee eS | 5| dwes, (1913-75) 963 5 6 & 
BOMOMMIBR so cvicsccedes | 6} 1924-54 92 51) 6 
Ecc ases 5 | dwes. (1913-62) | 95 5 5! 
®t Petersburg ........ 43) dwegs. (1915-82) ‘933 416 ) 


t Price Oct. 24. = 
With the exception of the new St Petersburg loan al! 
the stocks in this list bear 5 per cent. interest, and al] | 
have fallen in price during the past year, except | 
the Moscow issue, which is three points higher 
than at this time last year. The St Petersbure 
loan which was floated this week, after falling to a 
discount, has now recovered to par, and the result com. 
pares favourably with other recent issues, the actual | 
amount taken up being about 52 per cent. of the! 
amount offered. The loan was issued at 93}, making 
the yield 4,4 16s instead of £4 13s, which was the 
figure erroneously given in our note upon the issue last 
week. The loan is authorised by the Government of 
Russia, while the financial position of the municipality | 
is undoubtedly strong, there being a_balance-sheet| 
surplus of 26} millions against a total indebtedness of 
less than 94 millions. The Tokyo issues, whieh 
are the largest of the Japanese 


group, Carry | 
no Government guarantee, although intimately | 
connected with Japanese Imperial finance. All|) 


the Japanese bonds in the above list show falls of| 
from three to four points since last year, and the} 
vields work out at a much higher figure than the | 
Imperial loans. This is, of course, partly due to the | 
fact that municipal loans are much more liable to be 
influenced by the seismatic shocks to which the 
country is subject than are the Imperial issues. 

The American list contains one real gilt-edged || 
security—New York City—and the rest belong to the |) 
South American Republics :— \ 
AMERICAN. 











\\ 

, | | | ] 

a Price | _ i] 

= | Redeemable. 0. 21,| Yield. || 

e | 

—_ — LS Ls i| 

— 1 _ (1913-63 754 | 615 3} 

Bable (City of) ...--| 5 | doe Om | or (619 8 

Bello Horizonte ......| 6 \cum. dwgs. (1909-33) 99 619 

Buenos Ayres ...+++e- 44 \cum. dwgs. (1889-1928) % 519 

Do 1909 ...2...+..| 5 jsum, dwgs. (1909-46) 99 5 39 

TAMA. ccrcccccccce ...| 5 joum. dwgs. (1916-53) 88 5 18 6 

Manacs...... STTESIE) Saleum’ dwes. (1907-36) 84 | 7 4 3] 

Mexico City.......... 5 joam.dwgs. (1889 1948 ol} :3 4 

wae a3 | awe” — | 1054x144 8 

Para (Belem) ......+. 6 joum. dvgs. (1905-55) 2 * 4 

Pelotas <.)scoscsc-| 8 loam, awgs. (1912-60) 90 518 3 

Sane paineied : loam. =~. eet > 182 | 

orto Allegre Wiese ‘e . 529-1930) ag, |511 9 

edo (Bed, Dist pei s¢ | Gens (1904 54) 91g: «10 3 
o (Fed. Dist.) ....| , ‘ 3 

’ : 6 6 4 0) 

Rosario (City)... .-.) ‘ \dwes. ( ae Ac 0 60 a 6 0 0 

Santos (City),1910 ..| cum. dwgs. ison aay 101 16 2 §| 

Sao Paulo ..... ooneel cum. dwgs. ( | 


American State and City bonds, with the exception 0 
New York City, do not attract the English me 
to anything like the same extent as American aa 
bonds; in fact, there is very little market for “me 
over here at all. The majority of South — 
issues at present prices yield from 5% to 74 Py canes 
but the capitals of Brazil and Argentina natural 
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egies 
nd the highest prices. Brazil, however, after the 
= rosperity of the rubber boom, is now in the 
egy q financial crisis, and prices have been 
jeer down very rapidly. The City of Bahia loan 
Mor. £14000,0005 spans aces issued in January last at 
lost, now stands at 752; and similar falls have taken 
| place in other municipal bonds of South America, the 
vost conspicuous being the Port of Para bonds, which 
| nave fallen exactly 20 points since November last year. 
| The Santos City and San Paulo 6 per cent. loans both 
‘give high yields, and both stand above par and at 
| ractically the same price as last year. There are 
‘only a few Argentine municipalities quoted in London, 
‘and of these Cordoba and Rosario have had to make 
terms with their creditors. Holders of bonds in the 
|Rosario 4 per cent. loan were receiving 23 per cent. 
‘cash and 1} per cent. in certificates until May of this 
‘year, when full cash interest became payable and the 
sinking fund commenced. The yield now works out 
at £6 45. 











































































THE RUSSIAN BUDGET ESTIMATES. 


| 

From the many pages of official advertisements pub- 
lished by the Russian Government in The Times 
Russian Supplement, which appeared on Monday, we 
note that an increase of ordinary revenue amounting 
|to about 30 millions sterling is anticipated in the Esti- 
'mates for the Imperial Budget of 1913-14, and the 
| Russian Government further appeals to English lenders 
by laying stress in its headlines on large additions to 
\productive expenditure. On the other hand, the 
| writer of the first article has to admit that the growth 
‘of the revenue is apparently insufficient to meet th 
growth of expenditure, and that one-third of the addi- 
tional expenditure goes to what is called national 
|defence. On the revenue side the worst feature by far 
lis the fact that nearly one-third is derived from the 
\|liquor monopoly. The Budget Estimates for 1914 
\compare with the 1913 Estimates as follows :— 


| 
| 


Estimates Estimates 
H). for 1913. for 1914. 
|| Revenue-— Roubles. Roubles. 
Ordinary revenue..... eseeeee 3,240,559,006 .. 3,521,697,282 
Extraordinary revenue ...... 10,000,000 .. 13,400,000 
_ Total ......006 ‘acumen 3,250,559,006 .. 3,535,097,282 
|} From free balance of the 
||  Treasury..... ovveesceceeee oe oe 23,164,216 
! 3,250,559,006 .. 3,558,261,498 
Assignments Estimates 
Des: 2 for 1913. fSr 1914. 
y Expenditure— : Roubles. Roubles. 
] Ordinary expenditure ...... «+ 3,012,264,284 .. 3,302,575,713 
] Extraordinary expenditure .. 238,294,722 .. 255,585,785 
Total ee . 3,250,559,006 ee 3,558,261,498 


|Of the total ordinary revenue of three and a-half 
| thousand million roubles, as much as 935 millions are 
| he estimated proceeds from the State liquor monopoly. 
i 7 —er is nearly 100 millions in excess of last 
|year's igure. The consumption of intoxicating liquor 
| per head of population is not very high in Russia, but 
).. Consumption is Of the worst kind, raw spirits being 
ihe universal form of alcoholic drink. That the 
| Zovernment should rely for £100,000,000 sterling of 
s Tevenue upon an organised system pushing the 
tans come spirits among the peasants is a blot 
| who is or cane A recent writer* on Russia, 
| fiscal drink oti ae ne cate =o yr sha.” 

IIn 1910 216 millio rg a aa : eae 
ts dis ton ean : gallons of this spirit (which con- 
per head of ent. . alcohol) were sold, or 1.62 gallons 
consumption te ve Bt po ~ alarming growth of 
ey saieatoun Ss, says Mr Alexinsky, ruining the moral 
in vain.” h — of the Russian masses. Not 
se sles > yon ' has the Russian Budget 
of affairs ; e  drunkard’s Budget.’ Until this state 
S is completely remedied it is useless to think 


* us 
Modern Russia,”’ 


the Cc 


By Gregor Alexinsky. T. Fisher Unwin. 
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Duma recently passed some resolutions advocating a 
restriction of the output of vodka, but it seems at 


present unlikely that the Finance Department will be 
prepared to face the heavy loss of revenue that would 


follow any really decisive step in this direction. The 
Department of Indirect Taxes and State Monopolies is 
Stated to have circulated instructions for a few small 
restrictions, but that these cannot he expected to be 


effective is shown by increase Of 100,000,000 roubles i 
the estimated receipts for 1914. Moreover, according 


=~ 


to the latest issue of the Journal of the Russo-British 


Chamber of Commerce, 48 new distilleries were 
opened in 1912 ; and since the monopoly was introduced 


in 1899 the number of distilleries has increased by 893, 


of the regeneration of Russian national life.’’ The 
| 


or 42 per cent. Advocates of temperance suggest that 
the Government might make up for a great loss of |! 


cevenue from drink by purchasing and running private | 
railways, but this view has not found favour with the | 
Government. Next in importance among items of | 
' 
| 
| 


revenue come the receipts from State railways, which | 


are estimated at 858 million roubles for 1914, and esti- 


mated Customs receipts are nearly 352 millions, other | 
productive sources being the industries tax, the sugar 


tobacco, and petroleum taxes, the Post Office, and | 


sales of forests. 

The expansion of revenue in the last few vears has 
oeen very striking ; but it has been accompanied by a 
general growth of discontent, due to the enormous rise 
in the cost of living. This is largelv explained by 


two and a-half times as much revenue is raised in 
Russia from indirect taxes than from direct. However, 
quite apart from fresh taxation. the normal growth of 
Russia’s vast population assures very rapid increas 

in the State revenues. But if we turn to the expendi- 


ture side of the Budget we find that the expenses have }| 
developed even more rapidly than revenue receipts, as || 


will be seen from the following table : 


Receipts. Expenditure 


Ordi- | Extra- 





Ordi- | Extra- 








‘ Total 

nary. | ordy. Total. nary. ordy. — 
1903 ...... 2,031.8 170.9 2,235.3 1,883.0 224.9 2,107.9 
BSG ccces 2,018.3 385.4 2,420.6, 1,996.8 830.9 2,737.7 
1905 ..... 2,024.5, 793.5) 2,989.7) 1,925.2 1,279.6 3,204.8 
1906 ...... 2,271.7 , 1,084.1) 3,423.8 2,061.1 11516 3,212.7 
ISOT 2.00 2,542.5 143.0 2,529.8 2,196.0 386.6 2,582.6 
1908 ...... 2,417.8 200.9| 2,650.7, 2,387.8 268.9 2,656 7 
1909 ... 2,526.3 154.5 2,712.8) 2,451.4 159.3 2,607.6 
1910. « 2,781.0 24.1 2,805.1) 2,475.2 123.5 2,596.7 
EGER cc cece 2,951.8 2.6 2,989.9) 2,536.0 309.7. 2,845.7 
1912 ...... 5,072.0 5.4 3,092.0! 2,711.7 407.3 3,119.0 
1913" ....; 3,240.5 10.0, 3,280.6, 3,012.3 238.2 3,250.6 
1914° ....' 3,621.7 13.4' 3,535.1! 3,302.7! 255.6 3,558.3 


* Estimate. + Including some arrears from former Budgets. 


M. Kokovstov may well be alarmed at seeing expendi- 


make his Budget balance the free balance of 
the Treasury has to be drawn upon. Moreover, 
the increasing expenditure is hardly apportioned in a 
way to ensure the fullest development of economic re- 
sources. Out of a total ordinary expenditure amount- 
ing in our currency to some £,330,000,000, only about 
£,16,000,000 is spent on education; while it is prob- 
ably safe to say that nearly four-fifths of the total 
population are still quite illiterate. However, the 
grants for this purpose, as also for agriculture, are 
rising slowly, and the new Estimates show a sub- 
stantial advance in the grant for Ways of Communica- 
tion. But unproductive expenditure rises at an appal- 
ling rate, and the two War Departments between 
them claim in the new Estimates about 4£,97,000,000 
sterling, against about £62,000,000 of actual expend! 
ture in 1911; besides which a large part of the 
£.40,000,000 paid as charges on the public debt must be 
‘added to the Army and Navy account. If only half the 
debt charges be included, armament expenditure 
accounts for over one-third of the total. The piling up 
of loans and the consequent increase in annual debt 
charges are a heavy burden on the peasant taxpayer. 


| 
i 
} 
' 
frequent increases in indirect taxation. More than |} 
; 
| 


ture rise faster than estimated revenue. Indeed, to 
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Fifty years ago the Russian national debt was some | 
£,137,000,000, and on January ist of this year the 
nominal amount outstanding stood at about 
£885,000,000. This is practically the same figure as 
in 1909, but the aggregate reached high-water mark 
in 1911 at over £,900,000,000, so that on paper at 
| least some reduction has been made in the last year or 
two. 

On the whole, considering the many unsatisfactory 
points about Russian finance, upon some of which we 
have briefly touched, the comparative steadiness and 
recuperative power of Russian bonds is surprising. 
We give below a table of the chief 
quoted on the London Stock Exchange, 





Russian loans 
showing the 
movements in price during the last three years :-— 




















the Balkan War, when Russian bonds, if only because 


| of the immense amount outstanding, were freely sold in | 


i 
| 
Russian SECURITIES 
® 6] , . Jan. 1 to on . 
Description. 2 | Year 1911. Year 1912. | Oot 22, 1913. 5 ss 
™ |Highst |Lowst.|Hghst |Lowst|Hghst.|Lowst. © | 
4% (Nicclas RI.). 1867-9 61. 954 9? $5 8&8 923 73 
Series 1} .. | 978) 938 957 | 843 92 87 | 
"hones eer oe | 9h} 95%) 99) 85 92 873, 89 
_— ' doll! .. | 97%!) 92 924 | 854} 91 87 | 89 
4% » Renters 94) Ser.1-265 .. | 96 91 92 | 874| 934; 895) 91 
tr. chisiwees oad 89 | 16° 1023 10°*@ | 958 1053 1014 | 1044 
4a ie < _.. | 88°t 1033 | 98% | 100k | 919) 1013 | 97% | 99 | 
The heavy slump in 1912 was due to the outbreak « of | 
i 
i 


the panic liquidation. Since then the recovery has | 
been remarkably well sustained. The harvest in Russia 
is reported to have been excellent this autumn, and 
consequently the increased purchasing power of the 
agricultural peasant may possibly yield the Finance 
Minister a surplus over his estimated receipts. But 
the sources from which the surplus will come, as well 
as the objects upon which it will be spent, leave much 
to be desired. For, to judge from past experience, 
about one-third may be expected to come from the | 
drink monopoly, and a large part of the surplus will | 
be squandered upon armaments and war preparations. | 
Moreover, in estimating for next year, has the Finance 
Minister taken into account the vast sums expended 
this year on mobilisation, amounting probably to weil 
over 430,000,000 sterling? Has ‘thus been already 
liquidated out of the free Treasury balances? We await 
with interest the full report of the Finance Minister on ; 
the actual results of this year’s Budget. | 





THE ROCK ISLAND POSITION. 


Durinc the last few months Rock Islands have been 
one of the chief speculative counters of the American 
market. In the tee part of this year Rock Island 
common stock touched 24% in New York, 
it had fallen to 12}. 
some recovery, 


and by June 
From this point there has been 
and the price is now round about 14. 
This fall is due to rumours in Wall Street of a coming 
receivership for the company. The Rock Island 
Company itself has no bonded debt, its outstanding 


capital consisting of $49,947,450 non-cumulative pre- 
ference and $90,888,202 common stock. 


owns all the stock of the Chicago, 
Pacific Railroad Company. The Railroad Company 
has an issued capital of $145,000,000 in common 
shares, and its funded debt amounts to nearly 
$79,000,000, of which $7,500,000 is in 5 per cent. gold 
bonds, which matured on September tst last, held by 
the Chicago, Rock Island, and Pacific Railway Com- | - 
pany, and the balance in 4 per cent. gold bonds. The 
issued capital stock of the Railway Company is 
$75,000,000, of which $71,353,500 is owned by the 
Railroad Company, against which it has issued the 
4 per cent. bonds just mentioned. The funded debt of 
the Chicago, Rock Island Railway Company and its 
subsidiaries amounts to $237,556,600, 


This company 
Rock Island, and 





interest on 


which is covered by a good margin of earnings. 
From the above outline of the situation it is easy 
to see that the weak point of the chain is the Railroad 


which depends upon the dividend from its 
holding of railway stock to meet the interest on its 


bonds. 


Company, 


Up to 1911 the railway company paid 5 per 
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cent. or more, with an average bal: mictaptcen. 


ance Over ey 
XC¢ 
$1,000,000. For the year ended June 30, 5 een 
vw) z 3 *, how. 


ever, the surplus fell to $106,636; 


June 30th last the surplus was §$ on 0d re Year t 
ceivership fears were kindled by the oa _ the re- 
of the first two months of the curtens a8 Fesuits 
showed a decline of $838,992 in net ear: eam, Which 
amount deducted from the net incom a This 
ended June last would entail a raducti: aa year 
way company’s dividend below the amount contin 
for the railroad company’s bonds. [; : ra ae m 
the current year’s results which musi “ay 


bull point for the company appeare d this v ry cm 
shiz ape of the pe rmission of the Inte: rstate ( oan 
Commission for the increase of Certain: ht r 

the neighbourhood of Kansas City, | i ae 


Du S ine 
grain may not be a Lise d unt) il next Ma 
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Company 
will reap but little benefit during the curt ( Th 
rhe¢ 
railway company’s bonds have been well uch or 
tected up to the present, though it appears tha t] ole 
| of the maintenance allowance has been < pis 
by the necessity of ! keeping up the 5 per cent. divider 
than by the actual needs of the property. The incon 
account for last year in comparison with that of th 
previous year is set out below :-— 
1911-12. 1912-13. ae 
Average mileage operated. 8, 035 84 8, 048.0 7” i+ 2 3 Ww + 
a 
Transportation revenue 64 256, 255.78, 70, 855, 004.65, + 6,596,748.87+ 10-27 
Revenue from operations 
other than transportation! 456,597.54 511,930.4 332.874 1210 
Total operatingrevenue| 64,712,853.32' 71 364, 935.06 + 6,652,081.74 + 1028 
Operating expenses..... ..| 46,759,494.01) 52,504,102.14. + 5,744,608 131+ 1249 
Net operating revenue ... “My, 953, 359 31) 18, 860, 832 92}+ SO7473.61'+ 56 
TABS ceccccsesvecieveser: 2,793,315.04; 2,946,43754+ 153,122.50\+ 5-48 
Operating income..........| 15,160,044.27) 15,914,395.38'4 754,351.1]l+ 6% 
Other income..........+... 727,244.64, 1,(29, 794 99, + 302,550.35) + 416 
Total income .......... 15,887,288.91| 16,941,190 3 + 1,056901.46\+ 665 
Interest, rentals, &c. .. 12,036,892.9°; 12,885,835 52 848,942.54 + 76 


Balance of income (avail- 

















able for dividends) ..... | 3,850,395.92)  4.058,354.84)+ 207,95 8.92\+ 5°40 
Dividends ............. 3,743,7€0.00| —3,743,525.C0 2350 - 
Balance surplus (carried to| ——— wo — | ——— 
credit of profit and loss). .' 106,635 97 314,829.84 + 208,193.92 + 195°2 
The rise in revenue occurred mainly in freight traffic, 
the receipts from which rose by 12.8 per cent., and the 
analysed figures show that wheat and oats contributed 
most to the increase in tonnage carried. In the opera- 
ting expenses the increase is chiefly due to higher ex- 
penditure on maintenance of way and equipme nt, but 
this increase follows a rather severe “cul ting ’’ last 
vear, as may be seen from the following summary of 

the working expenses for the past three vears: 

OPERATING EXPENSES. 
1910-11. 1911-12 1912-13. 
$ $ $ 

Maintenance of way, &c. .. 9,738,016 .. 8,493,346 .. 9,885,524 
Maintenance of equipment 9,359,749 .. 8,302,967 .. 10,072,854 
Traffic expenses ........ .. 2,007,149 .. 1,981,559 .. 1,999,138 
Transportation expenses .. 26,171,419 26. a “a ars od 
General expenses ........ 1,779,350 .. 1,771, 1,774,199 





49,055,683 .. 46, 759, 494 .. 52,504,102 
Gross revenue has increased by 4.4 per cent. since 
1910-11, while outlay on maintenance of track has 
risen about 14 per cent. and upon ma 
equipment by 6.4 per cent. 

More light, however, is thrown upon the changes !n 
the finanical position of the line over a period of an 
by a comparison of the leading figures reduced to the 

‘ per mile of road * ’ basis % as follows — 


intenance of 














i led 

Operating operating Net m Debt Balance 

Revenue. penees. Revenue. Charges 

| ees ———— 

. . $ 

_ i a $ ats 
1904......... | 6,241.31 | 4,410.03 | 1,831.28 1,039.67 “ 
1905..........| 6,091.27 | 4,294.61 1,796.66 1,148.67 063.13 
19 6..........| 7,098.55 | 4,858.23 2,240.32 1,177 19 13083 
1907..........| 7,729.65 | 5,245.69 | 2,483.96 | 1,179.25 942.63 
1908..........| 7,338.48 | 5,287.16 | 2,051.32 1,208.69 1106 9 
1909..........| 7,622.97 | §,296.72 | 2,326.25 1,219.26 Meet | 
1910.......... | 8,232.71 | 5.976.11 2,256 60 1,369.95, 1080.33 | 
1911.......... | 8,533.11 | 6,112.03 | 2,421.08 | 1,380.15 ae 
1912.......... | 8,053.03 | 5,818.87 2,234.16 1516. 788.32 | 
1913..........! 8,887.33 | 6,523.81 2,343.52 | 1,555.2 
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“ leuegtione reveals nila the fact that the balance of | 
i ner mile, after meeting interest on funded debt, 
power sal iency to decline owing to the rapid i increase 
: es ‘during the past five or six years. This 

a satisfactory state of affairs, and further growth 
ne bonded ree. without a proportic onate rise in net | 
‘acome may Wt ll be regarded with apprehension by the | 

aaavel the 4 per cent. bonds of the railroad, and | 
onse quently bs holders of Rock Island Company 
ies, Lhe line is undoubtedly overcapitalised, | | 


aed 






shows 
q fixed C harg 


> 


4 the increase in its funded debt has not been accom- | 
nied by a proportion. ate rise in net revenue. The | 
tion 0 of the margin between net revenue and fixed | 
charges since III is more than accounted for by the 
Lton al allowances on maintenance, so that the 
srinkage ' is more apparent than real. The bonds of | 
-» Railway Company may be sound enough at present, 
but 1 very a depends on the financial policy to be 
dopted by Rock Island interests. They appear to be 
cting conservatively in restoring the railway company’s | 
maintenance allowances, but it is doubtful whether the 
ll be able to keep up the dividend payments without | 


adding further to the company’s capitalisation. 


juc 
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THE MINT AND THE COINAGE. 
fue latest report of the Deputy-Master 
that greater activity than ever 
Mint during 1912. In the course of the year | 
nearly 1624 million Imperial coins were struck, a 
number which exceeded the previous record by nearly | 
14 millions; the gold coinage exceeded that of I9I1 by 
about 400,000 pieces, while the number of silver pieces | 
struck was higher than in any previous year, and the | 
figures of bronze coinage were unprecedented, as will | 
be seen from the following table, in which we give the | 
number of Imperial gold, silver, and bronze coins and | 


shows | 
prevailed at the | 
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| is accounted for by the 


| dom at June 30, 
| than in former years, the figures in recent vears for the 




















opper 
Country Gold Silver Niekel or Total 
sronze 
£ £ £ £ z 
United Kingdom * . $2,543,48C 2.610,80¢ 323.402 45,477.682 
ndia ‘ 1,871,620 174000 61,83% 2,107,459 
British (¢ olonies and De pen 

dencies; .... seaneiiaaio 323,834 4,321,308 43,73 33,593, 4,722,470 
Total (British)............| 42,867,314 8,803,728 217,735) 418,834) 52,307,611 
Austria-Hungary....... ; 1,024,884 2,422,36C 17,323 73,291 3,537,858 
j | Franc —— 4 9,047,827 800,040 80,00 9,927,867 
Germany ..... ‘ ‘a 6,825,792 1,719,630 347,83: 6:,432) 8,952,689 
cen ccudeacadabon 3,031,795 504,229 35 6,024 
Turkey . : obead on 3,573,918 154.96 195,31 3,922,179 
United States a 3,645,526 1 529,374 oe, ‘9 172,907 5,711,856 


Total Foreign (includin 


gn danas a 
other countries) 31 151,648 20,328, 6 1, 719,903 (,180,787 54,380.15] 
Grand total ... .«..| 74,018,963 29,132 034 1, 937 144 99,621 106,°87,762 
* Including sterling gold coins struck at branch minis i Australia, and 
pence struck by the “ Mint," Birmingham, Limited, Birmingham. Fivan- 
cial year ended Marca 5], 1912. Inclusive of coins struck at Calcutta 
|} and Bombay (during the financial years 1911-12), at Ottawa, and at the 
“ Mint,”’ Birmingham, Limited. 
The totals show that British coinage constitutes more 
| than half the world’s coinage, aad the value of gold 
| struck here is immensely larger than the value of gold 


struck in the most important foreign countries. This 
uni iversal popularity of the 
British sovereign in most parts of the civilised world. 
The report shows that the banks of the United King- 
1912, held more Imperial gold coin 
gold and silver holdings of the banks 
follows :— 


being as 


Gold Coin Silver Coin 


Year. £ £ 

ik iid waderaias ‘ 335,296,802 ...... 5,105,191 

Bi et Wd Gens an 50,369,167 ...... 6,832,798 

TA abbas kta daa 49,221,074 ...... 7,089,288 
ee ee = ke 7,045,031 
1911.. itntdhédunn > Ge Swhaan 6,022,365 


1912...........+20-. 60,640,681 ...... 5.968989 


In every vear except one since 1883 the operations of 
the Mint have resulted in an excess of receipts over ex- | 





of colonial coins struck in each of the last ten years :—— | penses In 1910 the profit was just over 14 millions | 
| sterling. In 1911 the profit droppe ‘d to £.374,266, but 
Year | Gold. | Silver. | Bronze. | Total. = | in 1912 the figure recovered to £,1,243,576. The report 
Re neni eters which is numbered Cd.6,991, and may be bought for 
es fs). un a 10,149,655 538,010 118,640 10,806,305 832,472 | 1o4d, contains much matter of statistical value. | 
SN id keeebe nec 6 69.6.0 5.cqull ann ane 74,525 | 11,600,268) 807,796 | | 
et cthcie sued Gane 7,422,400 314,710 99,439 | 17,836,549 874,773 | 
ME déegiensesscneeesha cent Eee 186,980 | 14,599 073 195,842 a | 
it dis sppcntakesienentind 20,575,374 ae 235,861 ye ao j 
1%8 sawedeun 13,727,502, 1,009,262 170,344 ,907,108 713,132 | 
PP intbsarncceeadnteus «++ 14,162,456 1,228.339 108,207 | 15,493,002 188,665 INDIAN PROGRESS SINCE 1903. 
Tl ccissteniecunhaedill 24,891,564 2,581,557 | 148,266 | 27,621,387, 418,830) ,. = ; ; : ; oe 
iuhschascossdaneaanaee 33096,158 2.264.717 | 127,766 | +5,488,641| 420.961 | EVERY year the India Office, on behalf of the Govern- 
1912 .| 33,430,079 2.610.800 | 253,402 | 36,291.281| 283,380 


the decline in colonial coins struck at the Mint is ex- 
plained by the Deputy-Master’s remark that ‘“‘ the 
heavy Imperial coinages made it again impossible to 
undertake all the colonial orders which were tendered.’ 
In fact, only some 8} million colonial coins were 
struck during the year, a smaller number than in any 
vear since 1890. The expansion of the gold amen 
in the past decade is a remarkable feature of the 
figures. As may be seen from the figures given above, | 
the amount of gold coins struck in each year is i 
to fluctuate somewhat widely, but the totals struck i 
each of the past two years have been greatly in excess 
of the average of previous years. This must be attri- 
buted in the main to the excellent trade conditions that 
nave prevailed. For in times of good trade and | 
general eo gold coinage is in greater de mand | 
lor direct payments and cash transactions of all kinds. 
During ig12 Imperial gold coin to the nominal value 
of £3,150,000 was withdrawn, and Imperial silver coin 
‘© the value of £496,890. In this connection a satis- 








bity of leature is the evidence of the increased dura- | 
bi the sovereign. Out of 33,889,054 sovereigns 
Weig he d ~~ 

leh 


‘at the Bank of England in 1912 only 2.49 per 
rent. were accepted as light. In recent years this 


paee age has been steadily decreasing. For the 

“STS 1802 to 1907 it was 6.1 per cent., and since that 

a s fallen each year, the actual reduction in 1912 

- "s irom 3.31 to 2.49 per cent. The report gives 
, 


| 
il informati ion with regard to the coinages 
tld, from which we extract the 


: sires of the value of the coins struck in the principal | 
"es In 1912 :— 


following | 


ment in Calcutta, issues a large ** Statement exhibiting | 
the moral and material progress and _ condition of | 
India.’’ Every ten years a review ot the preceding nine 
years is added to the annual report, and the Statement 
lately issued gives the story of the decade 1903-1912. 
This period is marked by two great ceremonial events. 
Its first year saw the Delhi Durbar of January 1, 1903; 
and its last the visit of the King and Queen in their 
capacity as Emperor and Empress = India. On its | 
economic side the period presented a remarkable and | 
welcome contrast to the previous 10 years, which wert 
‘* unexampled series of calamities, 
including famine, plague, the Assam earthquake, and 
the Chittagong cyclone. Relief operations on a larg: 
scale were necessary in the United Provinces during | 
1907-8, plague unhappily continued, and ‘‘ famine ”’ 
prevailed from time to time in different parts; but | 


distinguished by an 


sé 


| ‘* there was no such widespread failure of crops as 


caused the great famines of 1896-7 and 1899-1900.’ 
Possibly the distinctive feature of the period covered 
by the Blue Book is the rather loose connection of ten- 
dencies and developments, which is usually described as 
‘unrest in India.’’ The word unrest has here no pre- 
cise or limited meaning; its manifestations include, 
| as the Statement says, ‘‘ besides elements due to sedi- 
'tious or anarchical agitation, other elements arising 
out of the natural aspirations of the educated classes.”’ | 
hese classes have taken an increasing interest in | 
public matters, not only in political ee but also | 
in education, 
industries. 
Morley, through the Indian Councils Act of 1909, thes« 
| aspirations were recognised and welcomed. 
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sanitation, and the development of Indian | 
In the great reforms carried out by Lord | 
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gentlemen have been appointed for the first time to the 
Council of the Secretary of State at home and to the 
Executive Councils in India. More and more Indians 
have been employed in other important posts. 

The other kind of unrest—the ‘‘ unconstitutional ”’ 
and revolutionary movement—had been going on for 
some years, but it received a notable impulse from the 
partition of Bengal in 1905. Matters reached a climax 
in 1907. ‘‘ In Eastern Bengal a flood of oratory, incul- 
cating among other things the boycott of imported 
goods, culminated in serious riots and widespread law- 
lessness.’’ Madras and the Punjab were affected, but 
Eastern Bengal continued to be the storm centre; sub- 
sidies were levied by threats from well-to-do people, 
dacoities were committed in order to secure funds, and 
assasinations were planned and executed. The Intro- 
ductory Statement does not say how far the repeal of the 
partition has tended to weaken the revolutionary move- 
ment, as the new arrangement of the Provinces came 
into force just after the period with which the State- 
ment deals. It observes, however, that ‘‘ the wider 
opening of public careers to Indians has revealed a 
sharp division between moderate and extremist politi- 
cians, who to a certain extent had previously co-operated 
in political movements.”’ 

Hardly anything can be said in general terms about 
the progress and condition of the Native States. There 
is, however, an increasing tendency to follow British 
models in financial arrangements and educational sys- 
tems. In Hyderabad the liquid assets of the State in- 
creased fourfold between 1901 and 1910, and a large 
amount of the debt was paid off. This improvement is 
partly due to the guaranteed State railways, which 
hardly paid their way 10 years ago, but now yield a fair 
surplus. In Mysore the Statement records that the 
agricultural banks have not proved a success, whereas 
the more recent co-operative societies have grown 
rapidly. There are practically no political or military 
questions connected with the native States, except that 
the Indian Government exercises an undefined super- 
vision, and interferes actively in cases of disputed 
succession. 

Along the mountain frontiers of the North-East and 
North-West various wild border tribes require more 
frequent and energetic intervention: and the Govern- 
ment practices a paternal system of rewards and punish- 
ments. On the Assam frontiers, for instance, the Abors, 
a people of Tibeto-Burman origin, have at times made 
raids into the plains, and in 1911 they murdered Mr 
Williamson and his escort. A punitive expedition 
naturally followed, but now “‘ it is hoped that relations 
with many sections of the Abor tribe will be improved by 
the compiction of the mule track, and by greater free- 
dom of communication with the plains for purposes 
of commerce.’’ 

No small part of the work of the Government in 
India is concerned with public health and sanitation, 
and here the statistics are most encouraging. In the 
case both of plague and malaria the world owes much 
to the action taken and the discoveries made in India ; 
indeed, it was Sir Ronald Ross, of the I.M.S., who 
found out how malaria is contracted and spread. 
Among our soldiers the improvement is most marked, 
the admissions to hospitals having fallen by one-half in 
the decade, while the percentage of deaths has fallen 
still more—from 1.46 to .48 ; the death-rate of the native 
troops has fallen to less than one-half. The Sanitarv 
Commissioner attributes part of the improvement to 
wider knowledge and greater self-respect among the 
rank and file. 

Under the head of finance we find that the Govern- 
ment has deliberately sacrificed two important sources 
of revenue-—one derived from taxing the use of a prime 
necessity—salt—the other from encouraging the export 
of a demoralising drug—opium. The salt duty has been 
gradually reduced from one halfpenny a pound to less 
than one farthing, and the revenue has fallen from 6 
to 3 million pounds ; the gain to the consumer is shown 
by the drop of about two-fifths in the retail price. The 
export of opium to China began to be checked in 1909, 
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and was considerably reduced in the next tw 
but the revenue, owing to a big rise in cies ~ Years, 
largely, exceeding 6 millions in IQI0- » ncteased 





Il. Fro 
plementary ‘‘ Memorandum on Accounts =e eel 
mates ’’ we find that the yield for the next yeq i 
over 5 millions, and last year, when J€aT Was | 


a larg \ 7 
was anticipated in the Estimates, anoth: mB auction | 
and the revised figures give 44 millions. The Bure | 
of 1913-14 reckons on £306,000 only, and se this eI 
source of revenue to India at the expense of hum | 
wreckage in China has been definite) sacrificed. | 
noble piece of altruism which no other ¢ vernin sate 8 
we imagine, has ever equalled. — 

Possibly the organisation of our Ind; 
at its best in the preparations made 
and famine. From its climatic conditi: 
are almost bound to occur somewher 


an Empire shows |} 
to meet scarcity || 


ns crop failures i 


Or other every | 
year. An elaborate system has been evolved based | 
upon the results of much past experience. Pro, | 


grammes of suitable relief works are mai 
district, and the country is mapped out int 
of convenient size.’’ When the rains fa‘} 


tained in each | 
» relief circles 


ai it 
est works" || 
| 








is, as a rule, the failure of the ordinary food supp! 
‘al 
‘‘ The extension of communications, and particularly of | 

results of the past ten years are encouraging 

illiterate : only one male in ten and one female in a) 
as yet adopt compulsory education, and even free|| 
} 
, H 
schools are even registered by the Education Depart-)| 
| 
| 
little needlework. 


are started, and if these, with village inspection, dis. 
close real distress, ‘‘ relief works’’ are opened, and || 
free relief given to persons on approved lists. Famine | 
ly in|! 
a particular area; if that area can be connected with| 
other areas having a surplus of food, the famine be- | 
comes a remediable disaster, which can be met if money || 
is forthcoming. In India areas are no longer isolated, | 
railways, in recent years has revolutionised relief; the} 
final horror of famine—an absolute dearth of food—is |) 
now unknown.”’ | 
Education remains in a_ backward state, but the |} 
ging. Since || 
1902 the total number of boys under instruction has] 
risen by 43 per cent. (to 5,841,000), and the number of! 
girls has risen by 114 per cent. (to 955,000). Still, || 
according to European standards, the Peninsula is sadly || 
hundred can read and write, and one-tenth of these can || 
read and write English. In the light of these figures || 
the Government is clearly right in holding that)! 
‘‘primary education has a predominant claim upon the) 
public funds.’’ From sheer want of money, it cannot || 
education is far from universal, though it prevails in | 
Assam and Baluchistan. Burma possesses a private! 
school system of its own; nearly every important) 
village has its monastery, and here the boys learn their) 
letters ; but the standard is low, and few of the monastic | 
ment. In promoting the education of girls the Govern-| 
ment has to overcome the barriers of custom and sent 
ment. Even now only one female child in 20 receives| 
instruction, and the teaching seldom goes beyond read-| 
ing and writing in the vernacular, easy sums, and a | 
In spite of difficulties the Govern-)) 
ment maintains its opinion “‘ that through the education | 
of women a greater proportionate impulse is imparted || 
to the educational and moral tone of the people than | 
by the education of men.”’ | 





THE BOOM IN THE BRASS TRADE. 


THERE is little doubt that at the present time the Bir- 

mingham brass trade is enjoying a boom the like} 
of which it has never known in all its history. _ This) 
trade, like all others, has had its ups and downs in the 
past, and equally with industry in general the keener | 
competition of recent years has in this branch cut aa 
prices and made it necessary for the manufacturer ZI 
work on narrower “margins and trust to a larger — 
over for an adequate total profit. But it cannot : 
doubted that the Birmingham factory owners ee 

ceeded in adapting themselves to the newer coi 
and the record of progress we shall have to ea 
will be found to be, all things considered, an excep! 


ally encouraging one. 











—————_—_—_—_—$=__ /-$—\—\s X = 


cece nae we 
Re a a a LLL an 


oe 


exp 
last 


Ave 









October 25, 1913.) THE ECONOMIST. 885 || 


. al evidence we have to consider is that 


The Me the Board of Trade returns, and though 
aflor ly cover a very small proportion of the trade’s 
these Se ut, they will afford us a sufficiently reliable 
annua aes periodical waxing and waning of prosperity 
index © dustry. Here, then, is a record covering the 
one che past 55 years and the imports for the 
expor-s 

| 
| 


last 25 years- 


Berrarn’s FOREIGN Trade in Brass and Brass Goops. 














5-Year Exports. 7 Gross Imports. + Excess of Exports. 

Averages. 

——"Gwts. | £1,000) Cwts. ; £1,000 Cwts. £1,000 
M518) 179) cs oe - 

a... 44464, 230| a 

ef 72...., 58882, 8). a 


397,,.,, 92710, 5I6| .. 

weed... 99,299 374) =e. 

188387.,.., 94144, 381]. a - a 
iae-92..., 102341 966) 15,954) 116 | 86,387, 3 
1833.97,,.,, 112.672 454) 31,386) 170 | 81,286 284 
1998-1902,,| 116,502, _ 574 | 49,412| 230 | 67,090; 344 
1903-07... 213,599 1,066 | 62,712) 308 | 150,887; 758 
1908-12... 242.312 1,879 | 57,584) 294 | 184,728) 985 


* Described as ‘' Brass and manufactures thereof, not being 

sednance.”’ { Described as “‘ Manufactures of brass, bronze 

and metal bronzed or lacquered.” 

It should be carefully noted that the exports are of 
“ brass and manufactures thereof, not being ordnance,’ 
while the imports cover ‘‘ manufactures of brass, 
bronze, and metal bronzed or lacquered.’’ It is there- | 
fore clear that export and import records by no means | 

wer exactly the same classes of goods, but it seems | 

orobable that the scope of the import category is consi- | 
derably wider (by reason of the inclusion of goods of | 
bronze, or of metal bronzed or lacquered) than | 
that of the export category. The more com- 
orehensive character of the import records should | 
he steadily borne in mind, for a good deal was 
said some years ago about growing imports. Speaking 
at Birmingham in November, 1903, Mr Chamberlain 
said, ‘‘ Take brass manufacture . . . In the last 
ten years the imports from foreign countries have in- 
eased threefold.’ Even at that time this could be 
given the semblance of truth only by selecting single 
years for comparison-—a method which may be, and 
ften is, exceedingly misleading. Naturally, however, 
when you include in imports more varieties of goods 
than you include in exports, the tendency is to favour 
the apparent growth of the former as against the 
latter. But notwithstanding this, it will be seen that 
when a broad view of the averages is taken, imports 
grew between 1893-97 and 1898-1902 by £60,000 only, 
while exports increased by £120,000. Even when he 
spoke, then, Mr Chamberlain could have been proved 
to be in error 

Not content with this, however, he proceeded to 
flounder into still more miry depths by prophesying the 
impending ruin of the brass trade. ‘‘ I do not know 
what other people think,’’ he declared, ‘* but I think 
that if this continues, and if the colonial trade were to 
decline, as it will do if you do not adopt this system of 
reciprocal preference, the brass trade will decline, and 
not all the trade unionists in the world will save the 
brass trade from ruin, or the people who are employed 
in the brass trade from the destitution and misery from 
which we wish to protect them.’’ The table given 
adove provides an amusing commentary on this dire 
Prophecy. It proves that in the last 25 years imports 


{ 


‘ave gone up by £178,000 and exports by no less than 


£°13,000. Indeed, at the end of the very year in 
wn an Mr Chamberlain spoke (1903) exports largely ex- 
— any previous record, and they went on breaking 
their own r 


records for four years afterwards, never 


e pleasing process until the great trade 
stump of 1908. 


Stopping et. 


a more thing he declared which it is worth while to 
PY: n fi, . ¢ 
a ¢—‘the colonies are our best customers.’ 
net this was neither true at that time, nor has it 
“Ver CEN 


to lac allen since. In the last 20 years exports have 
sn DY £825,000, and this is how the increase is 
apportioned 


between i ies n he 
colonies -—_ foreign countries and t 


een 
es 


—-_ 
ee 





Destinations of Exports of Brass MaNvractTurRes. 


; —Quantity, Cwts.— Value, £1,000— 
Five-year Foreign British Foreign British 
Average Countries. Possessions. Countries. Poss'’ns 

wee Sacre se ]|6=— GS ccue GR asec Se. 
1898-1902 ...... OSC Eee 
1903-07 ........ DERD cose’ | Ge  <cac’. GP eeua, 
al i SES  cccc). EE cues GEE’ ccts Se 





a a —_—— 


20 years’ increase 80,258 .... 49,382 .... 447 .... 378 


About the time that Mr Chamberlain was delivering 
his unlucky jeremiad foreigners were buying from us 
440,000 worth of brass goods more than colonials; in 
the next five years the excess of their purchases was 
470,000, for 1903-7 it jumped up to £266,000, and 
even for the last five years (when there occurred a 
great revival in trade with the colonies) the foreign 
excess was still £115,000. 

We have said that during the last five years there 
Was a great improvement in the colonial trade. But 
it should be added that this began to be strongly mani- 
fested only during the last two years, the excess of 
foreign over colonial purchases being £120,000 in || 
1908, £138,000 in 1909, £191,000 in 1910, but being 
reduced to £76,000 in 1911 and £47,000 in 1912. It 
is to be hoped that the improvement in exports to Im- 
perial markets will be maintained, but nevertheless 
over a term Of years it is easy to see on which section 
of their customers our manufacturers may most safely 
rely. In the years of successive ‘‘ records ’’ from 1903 


| to 1g07-—-when exports rose from £718,000 to 


41,390,000—foreigners certainly were the cause of the 


| major part of the increase. Since then we have had 


another ‘‘ record’’ year in 1912 at £ 1,633,000, but 
the whole of this latter improvement is due to the great 
jump in colonial trade in 1911 and 1912. The excel- 
lent progress in shipments to our oversea Dominions 
is highly gratifying, and although it still leaves 
colonials smaller purchasers of our brass goods than 
foreigners, yet it serves to prove the untruth of the 
assertion that ‘‘ the colonial trade will decline if you 
do not adopt this system of reciprocal preference.’’ 
Birmingham, unfortunately, would have been hypno- 
tised into the adoption of that quack remedy. Luckily 
she was saved by the unhypnotised good sense of all | 
the other great industrial districts of the country. 





THE FPIRST EFFECTS OF THE TARIFF BILL. 
(FROM OUR WASHINGTON CORRESPONDENT. ) 


WASHINGTON, October 14. 

Tue adoption of the Tariff Act and its signature by 
President Wilson on October 3rd have given the signal 
for a number of interesting and important trade move- 
ments. As was expected, the release of goods from 
bonded warehouses under the provisions of the Act has 
keen very considerable, although the predictions that 
local markets would be swamped by the importations 
have not been fulfilled. At the time the Act was signed, 
total values of goods in bonded warehouses were de- 
cidedly under $70,000,000, and comparison of figures 
with former years now seems to show that this was 
hardly more than $15,000,000 or $20,000,000 in excess 
of the normal amount of commodities held in warehouse. 
According to some, the excess was even less than this 
figure. This belief seems to be supported by compari- || 
sons with the quantity of goods held just before the Act 
of 1909 went into effect, at which time it might fairly be 
supposed that more than the ordinary amount of impor- 
tations would have been released in order to anticipate 
the higher rates of the tariff then enacted. At all | 
events—and whatever the facts may be with regard to || 
the normal level of the bonded warehouse goods—it is | 
clear that the increase in importations has not been | 
cnough to give reasonable ground for anxiety on the | 
part of domestic producers, so small a percentage is it | 
of total annual importations. 

The fact that foreign manufacturers, whether be- 
cause they are unable or unwilling to attempt at pre- 
sent to undersell the domestic producer, are, at all | 
events, not doing so, is indicated in several other con- | 
clusive ways. The cotton manufacturers of New | 
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England, who have been perhaps more anxious than One of the few defects that it, | 


have already been - 
ted 


i 

i 
{| 
ti 


any others about the possible effects of the new tariff |in the new Tariff Act is the provis 


rates upon their business, have, within the past few 
davs, ended a convention at Atlantic City, in which 
they indicated an unexpected spirit of hopefulness with 
reference to the tariff, taking the view that they could 
reasonably expect to hold their own if present condi- 
tions were maintained. It was then shown that, with- 
out much doubt, the mills would be in a position to 
continue the manufacture of goods of the coarser 
varieties, constituting more than go per cent. of the 
regular output of American mills—their capacity, in 
fact, being fully occupied at the present time. On the 
other hand, some careful comparisons of prices 
between the Lancashire district and the New England 
mills suggest that, at prevailing rates, there would be 
little, if any, profit in importing ordinary cottons from 
England. Even in the finer goods the advantage of 
the English producers was certainly not marked. 
Advices received from mills practically throughout the 


country show that they are at present running full. 


In the woollen industry the situation is somewhat 


| different, as that branch of the textile manufacture has 


so long been nursed by Congressional aid and by con- 
cealed subsidies of various kinds. One or two mills 
of some little importance, manufacturing the finer 
goods, have already closed. In most establishments, 
however, there has been not the slightest interruption 
to the business, and there are not a few manufacturers 
who freely admit that with free wool they expect to 
do very well indeed. The rates on woollens, of course, 
do not become fully effective until December rst, but 
when thev do go into operation there will probably be 
little change from the present status. Existing condi- 
tions have been shaped upon a basis of future pro- 
babilities under the new Act. As for the other 
branches of the textile industry, there has never been 
anv particular reason to suppose that their positions 
would be seriously altered. The silk manufacturers 
have kept about as much protection as they had before, 
while linen producers have been cut only in a relatively 
small degree. As for the iron trade, a price reduction 
of S2 per ton in some of the heavier products has been 
announced since the Tariff Act was signed, but this 
is largely to prevent importations, and shows that the 
‘‘ combination,’ long powerful in the iron and steel 
business, is determined to hold its own here with the 
new rates in effect just as it has in the past, and that 
it expects to be able to do so without serious difficulty. 

Meanwhile, the removal of duties on various fgod- 
stuffs is already having a decidedly beneficial effect. 
Considerable imports of meat from Canada and Aus- 
tralia have begun, and these probably are only a pre- 
liminary to a very large extension of trade. When 
the Panama Canal is opened the shipments from South 
America will become even larger, while Australian 
supplies, instead of being confined to the Pacific coast, 
may be expected to come to the Atlantic coast as well. 
Canadian wheat has been moving over the border very 
rapidly since the new rates became operative. The 
effect of these imports of grain has been a strong up- 
ward tendency in wheat prices in Canada, while the 
market has been supplied here in good measure, de- 


spite the action of American farmers, who are holding 
their wheai for a later advance in price, as they are 
financially well able to do, owing to the prosperous 


conditions that have prevailed among growers during 
the past two or three years. A significant aspect of 
this expanding trade with Canada has been the reflex 
effect produced by it. There has been a strong re- 
ivel of the demand for better trade cnditions with 
the United States, and members of the Laurier Govern- 
ment, who were defeated two years ago on the reci- 
procity issue, are already taking up the cudgels 
again, and with considerable effect. A very strong 
movement is afoot for the abolition of all taxes on 
wheat. Trade between this country and Newfound- 
land is expected to be largely advanced in the near 
future, and the same is true with the maritime pro- 


vinces of the mainland. 


} 


; : ion 
serted without full consciousness of ite “pparently in- 


viding for a rebate of 5 per cent. on all goods Ng, pro. 
in American bottoms. This was a en S IMporteg | 


provision introduced in the House of ee Of the 
originally, but the language, which } sentatives, 
satisfactory, was amended by makin ‘ h 
applicable to goods of other countries sai . 

favoured-nation treatment with the Uni had mos. 
The wording, however, was distinctly her States 
at the last, so that now it has had to oe 
the law authorities of the Government f ae ny 
Their opinion seems to be that, in alee: analysis. 
violating our treaty agreements, it wil] be a —— 
necessary for us to give the reduction that : oan 
to goods imported in American ships to those aa 
countries which are on a most-favoured-natio, = 
in their relations with us. As there are but eat oe 
tries not on this basis, the probable effect of de 
vision, should it be maintained, will be that of wiles 
a general 5 per cent. reduction in the tariff. The = 
countries, such as France, which would not gain - 
benefits of this general reduction would, of enasel he 
outraged, and would start reprisals against the United 
States. It is a complicated and difficult situation, 
and one which President Wilson has Wiseh, 
endeavoured to meet by proposing the repeal of th 
5 per cent. clause. Whether such a repeal can by 
secured or not is another matter. Congress has 
always been very reluctant to amend tariff Acts. ex- 
cept when a general revision was being carried on 
The Protectionist group, which has always demanded 
subsidies, is active in insisting upon the retention of 
the 5 per cent. clause, and seems likely to gain th 
upper hand. Should it do so, the question how the 


Prov I Sion 


executive department of the Government can settle 
matters with foreigners will become very acute, and 
the outlook appears to promise as many difficulties as 
followed the Payne-Aldrich law. 

Another, although less important, defect in the Act 
is that some of the obnoxious administrative pro- 
visions originally framed by the House crept into the 
final draft of the tariff as reported by the Conference: 
Committee. It is true, however, that the danger t 
be apprehended from these will be determined in ver 
large degree by the methods employed in administer- 
ing the Act, and these latter, of course, are entirely 
within the power of the Administration to control. It 
is probable that the Wilson Administration will use 
every effort to apply them moderately and in a spirit 
of conciliation. If it does so, and can secure an ad- 
justment of the obnoxious 5 per cent. clause, the new 
Act may produce more satisfactory conditions in th 
commercial relations of the United States than has 
been seen for a great while past. 








Notes on Business and Finance. 


(+ temmeerme ene 


Proved yp. | 


; - :, 
The Mexican Crisis.—International complications ane, 


rumours of complications have assisted this week to 
darken the already obscure outlook in Mexico. The 
domestic situation has been altered by the arrival = 
Vera Cruz of General Felix Diaz, now the Presidential 


+) spite of all 
candidate of the ‘‘ Labour Party,’’ in spite of a 
attempts to dissuade him from returning. He goes | 


back ostensibly to comply with the law that ca . 
shall be present during the elections, but !t 's ae 
to be supposed that he will acquiesce in defeat. “3 
record, however, does not inspire confidence in - 
ability to succeed in the contest, even were the eet 
toral machinery not in the hands of his former org 
and present enemy. Sefior Gamboa 1s backed z 
General Huerta and by the priests, and has obvious"? 
the best chance of success if General Huerta does not 


andidates | 


suddenly withdraw his support ; but there has been | 


; a imself, 
some apprehension that the latter may stand himse! 


with General Blanquet as his Vice-President, 29 


d it 1s) 












ulars have been distributed in various 
of the country inviting the electors to ‘‘ support 

parts OF | The other candidates are Senor Calero 
eee id Senor David de la Fuente, but the election, 
Libera ene conditions, must obviously be more of 
ae Sie ever. General Huerta, however, has 
eign opinion at this critical time by put- 

ip the import duties by 50 per cent. from Octo- 
flowing a handsome discount of to per cent. 
lon payments made within the first week from the 
The payment is to be made by spec ial certifi- 
-ates. It is an eloquent testimony to the financial 
traits of his Government. Without money his army 
| must go to pieces, and even now the allegiance of much 
‘it is doubtful. On the other hand, General Villa, 

the Carranzist commander at Torreon, is reported to be 
holding British, French, and German subjects as hos- 
s, to be put to death if the attempt to recover the 
sity by the Federal troops is continued. His course 
. calculated to alienate American sympathy from 
the Constitutionalist cause. A German warship is at 
Vera Cruz; another, and a French cruiser, are to be 
sent there, and four American warships are to follow, 
in spite of General Huerta’s recent intimation that their 
presence will be unwelcome. But American opinion is 
exercised over the presentation by the new British 
Minister, Sir Lionel Carden, of his credentials imme- 
diately after the arrest of the deputies, and by his 
reported declaration that General Huerta’s action was 
a purely domestic matter, with which he, as British 
Minister, was not concerned. Moreover, the belief 
is held in Washington that the English oil interests, 
represented by Lord Cowdray’s undertakings, are 
backing General Huerta, because the Standard Oil 
interests are supporting the Carranzists as the legiti- 
mate successors of Madero, whom they assisted 
against Porfirio Diaz. But we do not credit the reports 
of diplomatic friction. It is a difficult situation, but Sir 
Edward Grey is not likely to allow anything to spoil the 
excellent relations which Mr Bryce established between 
London and Washington. Continental opinion, and 
that of the English in Mexico, it mav be added, seems 
sill to favour General Huerta as the strong man needed 
lor the situation. But his strength seems to be slipping 

ray. 
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Financial Affairs in Holland.—Our Amsterdam corre- 
spondent writes :—If it were not for the many absorb- 
ing international problems that are facing the financial 

mmunity as a whole, there would be little to vary the 
monotony of the depression which has now prevailed 
lor over a year, and shows yet no sign of waning. 
Whilst business thus remains exceptionally dull, finan- 
iers are kept fully occupied with following and 
ideavouring to gauge the import of the tidings from 

centres regarding economic and political develop- 

nts which, unfortunately, are still far from comfort- 
rade in Holland is still good as in England, and 

the shipping lines have nothing to complain of. But 
the reports from Germany are pessimistic. The coal 
cartel, for example, has diminished its output, in 
rd r to maintain prices, so that, with falling orders, 
the German factories have to contend against dear coal 
llas dear money. Germany is suffering from the 
system, which Holland has happily rejected. 
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‘tment buying and some speculative operations in 
ires, and the American market. In the former 
extremely difficult to ascertain what the public 
ctually doing as the foreign interest in the lead- 
ig sfares is so large, but it looked as if selling orders 
ad been received from abroad. In Americans the 

“apparently continues to hope for some further 
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rt ement, for its purchases of Steels and Rock 

“nds, and also of some investment stocks, have been 
oa suier_ extensive scale. The new issues which 
ww. lr appearance this week are all of excellent 
Pats af "he Company for Municipal Credit offered 


in 44 per cent. bonds at 100 per cent. This 
srants loans and advances to public bodies, 
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and assigns to its bondholders the securities and 





guarantees it receives itself. The District 
Pasvevolan (Java) issues 550,000 fl, in 4} per cent 
bonds, duly authorised by the Central Colonial Govern- 
ment, and subscriptions will be received in Holland 
and Java at 984 per cent. and gS} per cent. (Indian cu 
rency) respectively. The Amsterdamsche Bank issu 


the remainder of 2,500,000 fl of its shares, bring 
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the total outstanding to 15,000,000 fl. The issue pric 4 
is 170 per cent. to shareholders, who receive preferen- | q 
tial allotment in the proportion of one new share | 
div., 1913) for every five old ones held, and 172 per 3 
cent. to the outside public. As the old shares stand at i 
about 185 per cent., including the dividend for 1913 e 
(estimated at 9-10 per cent.), the bonus to shareholders | 4 
is not a very liberal one. 28 
saiiandae _ 

The Monarchist Failure in Portugal —The struggling 7 
Republic of Portugal has just escaped another formid- x 
able counter-revolution. The Monarchist conspirators - = 


? 


Lilt 


appear to have planned to create disturbances in 
capital, and in Oporto, Braga, and other | 


re 


arge town 


’ 
F 


so as to keep the Government troops occupied ; the tele- 
graph wires were to be cut meanwhile, and the 
peasants were, presumably, to be organised by Mon- 
archist immigrants from Spain.. The Government, 


however, had been forewarned; and it is officiall 
nounced that the rising is crushed, and that some of 
alleged promoters have been arrested, among them 
well-known millionaire, Senhor Monteiro, while another, 
Major Azevedo Coutinho, has escaped arrest. He was 
to have taken command of the insurgents in Lisbon, 
and was Minister of Marine in the short-lived Telles 
Cabinet, some six months before the fall of the 
Monarchy. The outbreak, however, is not surprising, 
and it is quite possible that its leaders were either asso- 
ciated with malcontent Republicans and Syndicalists, or 
had, at least, counted on their co-operation and support 
From the first the Republic has had to contend not only 


\ 


al 


with the supporters of the discredited and corrupt ' 
system of government which prevailed during the as 
closing years of the Monarchy, but with the hostility of +4 
the clergy and devout Catholics, to whom it has give: ug 
quite unnecessary provocation, and with the labour di * 
content, exhibited in a series of strikes of dockers, tram- 4 
waymen, railwaymen, seamen, and other workers, 
who have not found their condition bettered by the re- : 
volution. Occasionally, moreover, there have been signs ¥ 
of agrarian discontent, though the Monarchist expedi- if 
tions which have entered the country from Spain have 4 i 
been unable to turn it to their own advantage. Thx a 
discontent has been aggravated by the fussy activity e 
and espionage of the carbonarios, or Republican ex- : 
|tremists, and by the disgraceful treatment of thi 
| Monarchists in prison. Senhor Affonso Costa, wh: r 
| became Prime Minister last January, claims to hav i 
reduced the floating debt, and to have converted tl 2 
eee Budget deficit into a paper surplu 
| while the Chamber has bound itself by a special ord!- e& 
nance to abstain from the habit of fresh expendituré ‘2 
| irrespective of the actual sources of revenue, which is 3 
| the great danger of democracy, notably in France. But 4 
| he has imposed heavy and progressive taxation o1 . 
| house rents and real property, which is naturally re- a 
lsented by the classes that formerly supported th +S 
| Monarchy. If at the same time he had lowered and a 
simplified an absurd and oppressive tariff, he mig ‘a 
have gained real popularity by reducing the cost ol $ 
living without loss to the revenue. An_ out- q 
break of Monarchists and discontented Republican Ee: 
was forestalled in April, there were repeated 4 
bomb outrages in the summer, and the Prim y 


Minister’s life was threatened by a conspiracy which 
was detected only a month ago. If the present rising 
has really failed and the troops 
attempts to weaken their allegiar | 
that the Republic may have a period of comparative 
calm. The Foreign Minister, Senhor Macieira, inter- 
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viewed in Paris, has dwelt on the services of thi 
Ministry in averting a financial crisis, in checking fresh ; 
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"expenditure, in establishing new schools, and in purify- 
ing politics by reducing caciquismo, or the corrupt in- 
fluence of local ‘‘ bosses.’’ A number of by-elections 
are to take place on November 16th. When they are 
over it may be possible to judge better of the stability 
of the Republic. 


sé 


The Standard Bank Meeting As chairman of the 
Standard Bank of South Africa, Lord Welby gave a 
brief, but extremely useful review of South African con- 
ditions in his speech at the half-yearly meeting on W ed- 

'nesday last. He looks forward to the development of 
South African agriculture, and refers with appreciation 
to the arrangements between the Government and the 
Union Castle Line for the free importation of pedigree 
stock for the improvement of flocks and herds. South 
Africa is already famous for its ostrich feathers, and its 
wool exports are improving rapidly in both quality and 
| quantity, so that we can look forward with equanimity 
to a decline in the output of gold from the Rand or of 
diamonds from Kimberley. On general questions Lord 
Welby sounded a note of pessimism, as well he might, 
with reference to the great amount of unproductive 


capital applications, much of the money represented 
by them being required for unproductive pur- 
oon and stated his opinion that the demand for 


| world. He pointed to our rising figures of 
j 





capital is outrunning the supply, or, in other words, 
that credit is becoming inflated. He added: ‘‘ Without 
founding conclusions on uncertain data, we may say 
with safety that the present geometrical ratio of in- 
crease in public expenditure and in the world borrow- 
‘Ings cannot continue without risk of monetary dis- 
| turbance, which will affect all markets, a risk which 
may at any time become real and imminent if and when 
it is widely felt that engagements are too great, and 
are not controlled by counsels of prudence.’’ From one 
of so great experience in public finance these observa- 
_tions should carry much weight not only in the City, but 
also—let us hope—in Downing street. 





| The Royal Commission on Railways.—A Royal Com- 
/mission has been appointed ‘‘ to inquire into the re- 
|lationship between the railway companies of Great 
| Britain and the State in respect of matters other than 
safety of working and conditions of employment, and 
to report what changes, if any, are desirable in that 
relationship.’’ The members of the Commission are as 
follows :—Lord Loreburn (chairman), Earl of Derby, 
Sir Henry Primrose, Mr F. Huth Jackson, Sir F. 
| Upcott, Sir William Plender, Mr A. Balfour, Master 


| Cutler of Sheffield, Mr R. E. Prothero, and Mr D. J. 


Shackleton ; secretary, Mr Rowntree, of the Board of 
The personalty of the Commission has been 
There is no director of 


British railways and only one practical railway man, 


Sir Fredk. Upcott (chairman of an Indian line), on the 


board. Business is represented by Mr Balfour, manag- 


ing director of Seebohm and Dieckstahl, finance by Mr 


Huth Jackson and Sir Wm. Plender, agriculture by Mr 
Prothero, the Duke of Bedford’s land agent, and labour 
by Mr Shackleton. Commonsense and impartiality are 
guaranteed by the chairman, 








Mexican Railway Report.—The Mexican Railway's 


| report following the dividend announcement, with 
which we dealt last week, shows that the whole of the 


very satisfactory increase in the earnings of the line in 
Mexico and a large sum besides has been lost to the 
stockholders by the fall in the Mexican exchange. Last 
vear $2,434,210 net revenue was transferred at an 
average rate of 24.45d, realising £247,985, less £134 
‘“ differences in exchange.’’ This vear net revenue was 


- 
$2,552,000, and the average rate of exchange was 
22.519d, giving an equivalent sum of £239,513. From 


this, however, no less than £6,848 is deducted on 
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|expenditure on war and armaments all over the: 


account of differences in exchange, so that the real; been paid away in dividends. 
difference in the average rates of exchange for the two ! well equi 
ot 


periods is evidently greate: than js indicated } 
hgures in the report. This year’s net revenue % the 
year's rate of exchange would have alised Sag. 
approximately, so that nearly £o- ac, 4... 2S 
” . - A -4;:400 Nas been 1... 
through the fall in the exchange. Ty, eae 
that during the current half-year exchanes e. 
has varied between 19.175 and 17.55 pence. A nae 
an average of 18d means a loss in the ne} ue tc 
of £60,000 on the half-year’s revenue, a sum eon a 
the present distribution upon the ordinar: and 8 a 
preference capital. The fall in the compan, ae 
is easily explained in the light of this considerati 
The decline in the exchange is due to the cessation ,. 
the flow of capital to Mexico as the result of the dic 
turbances. Mexico has continued to import oe 
and the demand for exchange to meet them hes forced 
down the price of the Mexican dollar, as measured ip 
sterling. Transactions between London and Mexic 
direct are not numerous, and the exchange is ver 
much a matter of negotiation, so that any violes: 
change in the volume of business either way is bound « 
have a serious effect. General Huerta has tried to re. 
lieve the situation by raising the import duties by so per 
cent. The big gross traffic receipts of the Mexican 
Railway have been due largely to diversion of traffic 
from northern parts to Vera Cruz, so that traffic lost 
by the National of Mexico has been carried by the 
Vera Cruz line. It is poor consolation to the stock- 
holders, however, to find that their increased earn- 
ings as published month by month are only paper 
profits, and not capable of being converted into divi- 
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San Paulo Report.—The San Paulo Railway results 
for the half-year ended June 3oth last again make a 
very satisfactory showing—a rise of 15 per cent. in 
gross receipts as compared with the corresponding half 
of 1912. This rise is just about equal in amount to 
the increase which was shown in 1912 over the figures 
of the previous year, as may be seen in the following 
statement :— 


1910 1911. 1912. 1915 





on oe oe re e| 8 
577,945 679,587 861,211 994,421 


Gross receipts ......-- besece 468°310 554918 692494 797877 


Working expenses .......++- 


——— 





y iad © 3S _..| 109.635 124,669 168,717 19654 
—o. etdeudie oer \7B-89 % 79°58 % 78°49 9, 7840 


The rise of £133,000 in gross receipts is made up as 
to £25,000 from passenger traffic, which has thus i 
creased by over 18 per cent. Merchandise trafic 
yielded £103,000 more, the tonnage carried having 
risen by 261,535 tons, in spite of a falling off of 
19,266 tons in the amount of coffee carried. i & 
working expenses there is a considerable a 
the amount spent upon permanent way renewals, bul 
this is counterbalanced by heavier expenditure upop 
bridge renewals. The provision of new rolling-stocs 
out of revenue has expanded the amount spent upon 
carriage and wagon repairs, and under ee 
charges’ the sum of Rs.100,0009000 has been . ; 
tribuied towards the State Government ee 
Under ‘‘ traffic expenses ’’ wages rose by 22 per oa 
In the balance-sheet the reserve fund stands at ov’ 
£2,000,000, of which more than one-hali 
sented by securities at market value, and U 
mainder bs stores and bills, and capital ¢ «pended 
branches £323,073. The line itself 1s 

strong financially, but Brazil as a whole we 
cloud of depression resulting from the ee 


rubber trade and the unsound finance | we of 
the revenue ¢ 


is repre- 
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ment. In the past five years, however, oi 
the San Paulo has risen by about £200,000 (MeN 7 
no doubt, as the result of the development sot 
interior of the country). Its capital, how ever, nas not 


has 
“20.000 per annum more * 
been increased, and only £30, per annum 
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to meet any possible decline 


— 





Neen ena 


(October 25, 1913 | 
Se ne 








Qetober 25, 1913.] 


ult of depression in Brazil, and the falling off 

be very great to cause fears for the 
14 per cent. dividend. At the present 
o ordinary stock yields 5§ per cent. 
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r-Airship.—Only a month after the wreck of 
'! the German naval airship Li in the North Sea another 
acter has overtaken the L2, which replaced it. rhe I 
was making a trial trip from the Johannisthal Ay iation 
Ground on October 17th, and had reached a height of 
‘bout 600 feet when flames burst forth between the fore 
7 car and the envelope, and an explosion occurred. 
time the airship fell slowly to within about 
|| 29 feet of the ground, and another explosion occurred, 
oresumably of benzine. lhere was a third explosion 
| when the airship struck the ground and the framework 
collapsed. The entire crew of 28 were killed, 25 in- 
| tantaneously, the remainder succumbing very soon 
; their injuries. The calamity which destroys 
the last of the Zeppelins belonging to the German 
‘| Admiralty constitutes probably the most horrible 
agedy in the short and costly history of aerial war- 
ns. There is as yet no sign that the statesmen of 
| Europe will come together for the purpose of restrict- 
| ing and regulating by international convention this or 
anv other of the evils connected with armament com- 
|| petition. But the particular fallacy of Megalomania 
'| which is playing such havoe with our Budget has been 
‘neatly exposed in a letter to the Morning Post by no 
‘jess an authority than Sir Hiram Maxim. We would 
ask our readers to consider his criticism, and for that 
‘| purpose we present in a compressed form the main 
arguments of his letter :—‘‘ A balloon in order to lift 
any considerable weight must be of great bulk, and 
if this great bulk is to be driven through the air at 
anything approaching a rapid rate the envelope hold- 
ing the gas must be enormously elongated. The latest 
| Zeppelin was 500 feet long, and with this great length 
ind bulk it not only requires a very large building to 
house such airships, but it is impossible to house them 
at all if there is anything like a wind blowing at the 
ume. The great trouble, however, in their manage- 
ment is not by any means the worst difficulty to be 
encountered, as I intend to point out. When any 
object is driven through dry air at a high velocity it 
becomes charged with static electricity, and gives off 
blue flame and sparks.’’ After quoting several in- 
stances in proof of this, the letter concludes :— 
_ When alled airship is travelling at a high velocity 
| through cold and dry air it is very evident that it will cause 
electrical disturbances which will be strong enough to ignite 
scnnsees It has been suggested that we should seek 
1 non-inflammable gas to take the place of hydrogen, but 
ttunately there is no such gas and not the remotest chance 
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tmat one can be produced. So far we have not been able to 
create simple elementary bodies. It is quite possible that some } 
eiectr i 


ians who have not had experience in a country where 
the air is very cold and dry may not agree with me regarding 
_ electri al danger, but aside from this danger big balloons 
| $00 feet long and 4o feet in diameter are excellent targets. 
It 1s not very difficult to provide projectiles large and small 
that will give off bright sparks in their flight. Then, again, 
jan elongated balloon must always be at the mercy of a flying 
machine Which is able to fly at double the speed. I am there- 
fore strongly of the opinion that we have come to the end of 
in ditigible balloons; they are useless and practic- 
sible. It is nothing less than madness to sacrifice 


; ives and treasure in attempting what is manifestly 
{| 28 Impossibility , 
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i is to be hoped that someone with an equal gift for 
|ivcid exposition will prick the still more costly super- 
Dreadnought bubble. 
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S Prize Money in the Persian Gulf.— Under the head of 
‘apture of Arms 
the News of the World for 


41,400 Navy Prizes—Rewards for € 
Runners jn the Gulf,’’ 
o , 


| October roth published the following paragraph :— 
he money totalling over £1,400 awarded for the capture 
' off eee ae dhows in the Persian Gulf and earned by the 
* Perens ee and marines of H.M.S. ‘* Fox,” ‘‘ Philomel,” 
ee oon one Lapwing ’’ between November, 1909, and 
ieee oft cre be distributed next week. The officers and 
lLsco. Ti Philomel ” have the largest total to draw—about 
| * 
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also the least valuable of the nine captures in respect of which 
awards are made— / 531 and £3 10s respectively. The ‘* Lap 
wing’’ earned /185 for its one capture The largest personal 
share for any single capture goes to the comm: anding officer 
of the ‘“ Philomel "—/284. The lowest individual award 1s 
sd to the men in the tenth class in the Philome!l Between 
them the four commanding officers receive 13 <s cd. of the 


total prize money 
distributions 
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The division of the prize money is not very democratic. 
But perhaps it is as well that the rewards of this 
demoralising institution should go 
as possible. 


to as few persons 
The possibility of losing 5d will not cause 


a mutiny among our seamen. 





Union Cold Storage. 
arcused this week by the scheme of capital reorganisa- 
tion put forward by the directors of the Union Cold 
Storage Company, whose shares have a leading position 
in the cold storage market. 


-Considerable interest has been 


Che board is composed of 
four directors, two of whom are members of one family 

-Sir Wm. Vestey and Mr E. H. Vestey. 
gentlemen are bracketed together as managing direc- 
tors, and consequently the business, though the chiet 
of the joint-stock companies in this market, is some- 
thing of a family concern. For this reason, if for no 
other, it is most important to avoid even the appear- 
ance of keeping the shareholders out of a good thing, 
and it is unfortunate for the board that they have given 
an opening for this agitation. The scheme may be 
explained by two tables setting out the capital (with 
debentures) as it now stands, and the capital as it will 
be if the scheme passes :-— 


These two 


PRESENT CAPITAL, 


£ % 
Debentures ........s00: 765,000 oes 44 
PNR ss és écentcass 500,000 be 6 
QeMMGEG coc ccccccccess 300,000 coos 10 

ProposeD CaPiTAL. 

£ % 
SOE ch cacanwewns 1,265,020 eeu 44 
POINNN sé 66 6 désciddcene 900,000 oe 6 
Foamne-* A" .cccceee 300,000 enna ae 
QORRRESY cc ccccecceesss 200,000 cece 


Thus, the debentures are to be raised from 
to £,1,265,000, the ordinary shares are to be converted 
into 10 per cent. cumulative ‘‘A’’ preference shares, 
and £,400,000 in new 6 per cent. preference shares is 
to be created and issued. In addition to this, £,200,000 
in ordinary shares is to be created and subscribed for 
at par by the two managing directors. In other words, 
£500,000 of debentures are to be created and £600,000 
in share capital. With the money available from the 
issues various new businesses are to be acquired—th 
Blackfriars Lighterage, the Pure Ice Company, cold 
storage at Hankow, in the Argentine, and at Ashab- 
han. If the valuation of these properties is sound, 
the deal, apart from the high proportion of debentures, 
is so far normal enough, but the peculiar feature of 
the scheme is this: all the ordinary shares are to be 
subscribed for by the two managing directors at par. 
This arrangement requires some explanation, and the 
criticism of shareholders is not unnatural. If the 
shares are good enough for the managing directors, 
surely they are good enough for the shareholders, and 
who has so good a right to put up fresh capital and 
participate in the higher profits as the existing share- 
holders? It is the directors’ duty to get the best 
market for the shares, and a body of two is scarcely a 
free market. To this apparently legitimate complaint 
the directors reply that existing shareholders are doing 
well to get to per cent. cumulative preference in place 
of their ordinary shares. At present the ordinary div: 
dend is 10 per cent., and no higher rate can be paid 


£705,000 


CC 


? 
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| ness. That reserve, say the directors, is not likely 
j be built up, so you will not get in any circumstance 


'more than your to per cent. Better take 10 per cent. 


cumulative preference dividend than 10 per cent. ordi- 


nary dividend. We ourselves undertake not to pay 


heir three captures included the most valuable and| more than 10 per cent. on the new ordinary capital 
eens ; 
—_—_—_————————SEE—————————————— OOOO 
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until £125,000 has been put aside to reserve. To some 
extent that statement is satisfactory, but it does not 
remove the objection that shareholders ought to partici- 
pate in the new capital. Because the family control 
is already so strong the management should be speci- 
ally care ful to keep the market for their shares as open 
as possible. It ought to be stated clearly who are the 
controlling shareholders of the Blackfriars Lighterage 
Company and the other companies which are being 
bought up, and nothing should be done to give the 
public an excuse for suspecting a predominance of 
family interests. The episode illustrates the weakness 
of complicated trust deeds and articles of association. 
The object of restricting dividends till a reserve had 
been established was to protect debenture holders ; the 
provision may clearly be used as a device for bringing | t 
pressure on ordinary. shareholders, who, after all, are 
the proprietors. 





































Financial Conditions in India.—The failure of the 
Amritsar and of the People’s Bank of India, Limited, 
have been due apparently to bad investments by native 
directors. The Aryapatrika declares that the banks 
have collapsed because the money of the shareholders 
and depositors has been locked up in advances to 
directors and to their friends and to various cotton 
concerns, which they have been running at a loss. It 
is feared that these failures will tend to exaggerate 
the practice of hoarding and increase the reluctance of 
natives in India to deposit their money in banks. 
These failures have been followed by a number of com- 
mercial failures at Karachi, and on Tuesday a heavy 
fall in Bombay mill shares, ascribed to the recent 
banking troubles and to the failure of a broker for 
£.160,000, led to a panic in the stock market, which 
was thereupon closed by the authorities. It looks as 
if the speculation in cotton shares was caused by the 
excellence of the early monsoon, and that the slump 
has resulted from the failure of the later monsoon. 
































Problems of the Rubber Market.—In the rubber 
share market, writes an expert correspondent, the 
two principal events of the week have been the issue to 
shareholders of the Rubber Plantations Investment 
Trust of 400,000 new shares at par (with an option to 
take, at par, one in four additional up to March, 1916), 
and a meeting of leading people interested in the rubber 
world. The latter was held at Cannon strect on Thurs- 
day, and attracted a large gathering, which followed 
with close attention and appreciation the various points 
raised. As a matter of fact, these embraced few that 
were at all novel, and the market in the Stock Exchange 
was disappointed at the failure of any drastic scheme to 
be proposed that should promise to put the price of the 
raw material on to a higher plane without further delay. 
The meeting, unhappily, did not pass without personali- 
ties which would have been better left alone, for, mani- 
festly, the aim of everyone interested in the selling of 
rubber should be to present a united front to the world 
at large—and especially to the buyers, who are accused 
of getting their material too cheaply, regarding the 

matter from the point of view of producing companies 
dissatisfied with their profits. Prices were put up in 
advance of the meeting in the expectation of some 
striking proposal. Rubber Trusts, which occupy the 
position of market leader for the time being, rose from 
par to Is premium, ex the rights (valued at 33d per 
share) to apply for the new issue. Linggis touched 14S, 
and so on ; though, as already observed, the disappoint- 
ment felt at the result of Thursday’ Ss meeting had the 
| effect of bringing down values later on. The public are 
| watching developments in the rubber market with an 
i} 


an 
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interest as keen as it is too often painful. The swiftness 
of the shrinkage in the price of the raw stuff has come 
as a surprise, and has left a new set of conditions, t 


rubber shares are not able to accommodate themselve S, 
with confusion and recrimination standing out as the 
chief features of.the position as it exists to-d: iv. In the 


Stock Exchange the opinion is freely expressed that in 
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which the sellers of raw rubber and the proprietors of Western Canadian crop has been safely ¢: 
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course of time things will right themse), 


ves, th: 
and supply will discover a basis wecBinbie _ demand 
the various reforms suggested for dealin ps ~ Of 
unhappy situation from the sellers’ stand; ale _ the 
creating a Central Selling Agency is alr already. _ 
credited, although it may be on modifx sa of a 
1S Of the 


original proposal that the Rubber Grow: — 
will suggest co-operation amongst all the 
The method of selling by sealed tender 
auction is also advocated by 


het 
‘ OmMpan ies . 
inste ad ot open 
Various 


authori ities, y 
declare that the obvious objec tions which it present > 
> i 

disappear in the light of actual working, \pe anwhile. 


every week adds its testimony to the e\ 
companies are short of money, to raise which they m 

resort to desperate measures. That some of the eo 
takings will have to go under is the fear that haunts the| 
market at the present time; and it would see m that a 
rubber industry has yet some w ay to go oo 
hope to gain sight of the end of its troubles. 


ident t th: at many 


before it can 








Aerated Bread Report.—The dividend anno uncement| i\ t 
of the Aerated Bread Company indicated tha t profits | : 
had again advanced in a satisf: ictory manner, but the | 
report itself shows a greater proportionate improve- || 
ment than the increase of 24 per cent. in the rate of 
dividend. A summary of the results in comparison with || , 
those of past years is set out below :— 


} 
j 
i 
} 
} 

















Gross ._ _Net | Deprecia- : c i 
Profit. E*Penses pronit, tion. Div. | Rate vawan 
snemnetytintaess — — —— |__|} 
£ £ £ £ £ 9 2 | 
1907-8 | 276,252 | 220,366 55.866 5,000 | 50,09! 27% | 173% 
1908-9 ....) 276,101 | 224,822 53,249 £000 | 50,167/ 274 | 15458 | 
1909-10 ..../ 281,852 | 233,348 48,534 5000 | 45425 25 13.867 | 
1910-11 ....| 283.695 | 236.203 46492 5,000 | 40883 aa 14.176 || | 
1911-12 ....| 284,319 | 227,801 56518 8239 45,424 17,031 || 
1912-73 .. 308.114 | 231.091 | 77.023! 8000 | *54.791 m1 31.263 


. Includes special bonus to employees. 

‘The directors state that various increases of wages have 1 
been made, and that out of the net profits a sum equal | 
to 24 per cent. dividend has been set aside as a special || 

bonus to employees, though the actual amount absorbed \ 
by this payment is not stated separately from the divi- |} 
dend. The balance-sheet (which is analysed on the || 
usual page) shows an addition of only £2,000 to the } 
property item during the year, although two new | 
dep6ts were opened and premises for two others were || 
acquired. Practically the only items in the bal: ince-sheet || 
to show any change are the balance of profit on the one | 
side, and the bank balance on the other. The position || 
is very strong, and the shareholders have reason to be | 
glad that they roused up the management two years i 
ago. The results since attained are proof that the de- || 
cline in profits down to 1911 was not justified. | 





l 

Canada’s Bumper Harvest.—Cablegrams received by | 
the High Commissioner for Canada show that the total 
estimated wheat production this year over 
207,000,000 bushels, as compared With 199,000,000 
bushels last years an increase of more than 8,000,000 
bushels, or 4} per cent. Oats show a total yield of || 
more than 391,000,000 bushels, barley over 44,000,000 
bushels, rye more than 2,500,000 bushels, flax over 
14,000,000 _ bushels, mixed grains more} 
than 17,000,000 bushels. oats, barley, and 
rye are above the average quality of the last two years, |) 
and potatoes and root crops show good figures of 
percentage of standard condition during growth. The 
heavy eastward movement of this season's crop as 
compared with the past year is shown by the stat — 
that the quantity of grain in store at terminal yer 
eastern elevators during the week ended October 22 | 
amounted to more than 10 million bushels of wheat, @s 


is 


°? 
=) 


and 


Wheat, 


compared with 4} million bushels at the same date - 
year; the quantity of all other grains at the same 1m 
was more than 10 million bushels, 


1,400,000 bushels on October 4th last year. The 
arnered, and 


. up to the 


against 


as 


both in quantity and quality it will measure tail 
best that Canada has ever had. The aa 


f ) t y ard 
« he W eek ending Oct tol e 3 
1in or y 1.9 


average 


marketing of gri 
was 1,848,000 bushels, as compared with 
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persons grow older. An insurance company needs a 


from investments supplementing the revenue from pre- 
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tushels for the same week last year. Inspector Conroy 
reports that No. 1 hard wheat has been grown 800 
miles north of Edmonton, Alberta. 





The Finance of Cottage Building.— Mr. Lloyd George's 
proposal at Swindon to finance the State building of 
cottages out of the reserve funds created under the 
National Insurance Act seems likely to arouse a good 
deal of controversy, and, in fact, has already been con- 
demned in certain quarters as ‘*the negation of sound 
gnance.”’ We have frequently had occasion to point 
out in the Economist that the expenditure of money 
on building cottages on a large scale would be a 
thoroughly sound investment for the nation, and we 
need not repeat here the figures on which that opinion 
‘s based. ‘The question is whether that particular kind 
f investment is a suitable one for the reserve funds of 


1 


the National Insurance system. ‘Those who cavil at 
the propos il have, however, forgotten that the func- 


tion of an Insurance reserve fund ts quite different from 
that of a bank. A banking reserve ts held for the pur- 
pose of meeting sudden calls from customers, and th 
first principle of banking policy is that the assets must 
be as readily realisable as possible. British banks, 
therefore, quite wisely avoid all investments in real 
estate. But the case is quite different with companies 
engaged in life or sickness insurance, who have to meet 
regular calls that can be calculated beforehand with 
very considerable precision. In such cases a reserve 
fund is required, because though the premiums remain 
constant, the benefit claims get heavier as insured 


reserve fund in order that it may have a steady revenue 


miums at the time when the claims to benefit reach 
their maximum amount. An insurance company, 
therefore, needs an investment with a constant income 
rather than one which is readily realisable. Hence, 


among the assets of life insurance companies in the | 


United Kingdom, which amount to 467 millions ster- 
ling, we find mortgages amounting to 102 millions, 
and land and house property and ground rents amount- 
ing to 444 millions. Other investments not readily 
realisable are life interests and_ reversions, 1073 
millions, loans on public rates and public securities 
(usually repayable at a fixed date), 31} millions, and 
loans on policies, 25 millions. It may be possible, 
therefore, to regard the investment of the National 
Insurance funds in cottage property as a sound one, 
justified by general insurance experience. It is, how- 
ever, important to point out that the reserve funds 
under the unemployment insurance scheme stand on an 


entirely different footing; for their purpose is to fur- 


nish out-of-work benefit in bad times, and in a period 
of trade depression a heavy call would be made on the 
accumulated funds. They must, therefore, be kept 
ina fairly liquid form. The Stock Exchange perhaps 


/may dislike the proposal regarding the sickness insur- 


lable f 


ance funds, for it means that so much less will be avail- 
ir investment in Government securities. 


Cotton Trade and Short Time.—During tlie last few 
months, writes a Manchester correspondent, the cotton 
industry of Lancashire has shown some decline, and 
it was reported in Manchester at the beginning of the 


|Week that the Master Spinners’ Federation had in- 


discussed the question of organised short 
ime. The settlement of the bad spinning disputes 
means that over a million spindles which have been 
stopped for about six months have now begun to 
duce yarn again, and there are fears of over supply. 


\dverse factor in the situation from a spinners 


P it of view is the high price of raw cotton. It is 
“ought the time is scarcely ripe for organised cur- | 
Fed, _ of output, and at the moment the Masters’ 
“ceration might have difficulty in securing the neces- 
An: of the members in favour of such a proposal. 
saat movement of this kind will be confined to the 


‘ engaged on American cotton, as trade in Bolton 


eee eee ee 
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and district, where fine yarns are spun from Egyptian 
cotton, continues healthy, and spinners have plenty of 
work to go on with. 


rendered by the Colonial Office. 


was laid in the article on the importance of the early | 
charters as the fundamental basis for later legislation. 
It was in this early period that the Colonial Office | 
rendered valuable assistance. A quotation or two may 

be given in support of our view. In a review of an 

address delivered by Sir Edmund Walker to the Insti- 
tute of Bankers in 1911 a well-known writer has the \ 


following passage in the Bankers’ Magazine for July, | . 
IQII :- BY 
The free banking craze which then led the Americans s ; ‘as 
far astray infected the Candians a little, but they were || te 
saved from it—a; Sir Edmund Walker handsome! i a 
acknowl lved by the veto of Dow ling street i . 
In the decade 1830-1840 25 schemes for establis y | 
“freak” banks of various kinds were actually passed by |} zi 
the Canadian Legislatures, but the Colonial Office dis- |! £ 
allowed them all. Upon this incident Sir Edmund_ justly |] : 
remarks that ‘‘ much as we enjoy the benefits of home rule |} i+ 
to-day, we have to thank the Colonial Office after this lapse |} ae 
of time for its action, though there was much criticism of 1 3 
it at the moment.’’ In short, but for the Colonial Offi | <a 
Canada might then have plunged into all the banking | 2 
vagaries of the Americans and been to-day in even a || - 
worse plight than theirs. sl 
| 
hen, again, in the ‘* History of Banking in Canada,”’ 4 
published by the United States Monetary Commission, | 
Mr Breckenridge wrote (page 47) :- | 
The Select Committee on Banking and Currency cord- 1 
ingly recommended the extension of expiring bank charters |} 
under uniform regulations and restrictions, most of which 1] ‘ 
had been suggested by her Majesty’s principal Secretary of 1 ‘ 
State for the Colonies (Lord John Russell), with th ie | k 
pectation that provision for their observance should be made |} 9 
in all Colonial Bank Charters. Since these regulations, || 
together with the supplementary instructions transmitted by | 3 
William Ewart Gladstone, then Colonial Secretary, in 1846, | x 
contain the elements of any lasting improvement or per- \| a 
manent progress made by Canadian bank legislation bk “|| ‘= 
tween 1841 and 1867, they are worth repeating in de- || s 
WE Sicccsnece | ia 
This perhaps will be sufficient to show that the article ‘| 


in our Banking Number did not err in allowing some 
credit to the guiding hand of the Colonial Office. 


Canadian Banking and the Colonial Office.—The 
London manager of the Canadian Bank of Commerce 
calls in question a passage in an article on Canadian 
banks in our Banking Number referring to assistance 


the writer of the article was referring not so much 
to the revision of the Bank Act as to the earlier history 
of banking in Canada, and it may be noted that stress 
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Buenos Ayres and Pacific 


pronounced weakness which had affected Buenos Ayres }| 
and Pacific stock for some time prior to the dividend }| 
announcement, the declaration of 3 per cent. for the 
year, as compared with 2 per cent, last year, came as |} 
a pleasant surprise. The increased dividend costs just | 


sidiaries are published. 





tising expenditure of the year. 


4,100,000. The published gross receipts to June 30th i 

last were £,622,600 higher than in the previous year. : 
If the percentage of expenditure was as high even as ee 
the ratio shown last year net receipts should have in- |} ¢ 
creased by about 4,220,000. A very fair proportion of |} & 
the balance of the higher net revenue must have gone a 
in meeting increased fixed charges, but this point must |} ' 
be left until the reports of the Pacific and its sub | ¥ 
4 
| 
Hope Brothers.—The report of this London and Pro- |} : 
business, which was || F 
| turned into a joint stock company some 13 years ago, | ; 
| shows a very slight recession in net profits, but this is : 
| due to a slight increase in the very moderate adver-iil ; 
The steady progress }| : 


— in the past few years 


following summary of profits :- 


vincial outfitting and hosiery 





may be seen from ml a 
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| 
| Net Pref. | Ord. 
Profit. Div. | Div. Rate. |Reserve, ‘Forward 
ene | | | 
£ £ i e % | e £ 
1906 ....e.-- 28,184 16,500 9,000 3 000 = s_« 2,136 


1907 ....20--| 34,007 


1 
J 16,500 | 153,500 44, 3,000, 3,142 
1908 ......-., 31,118 


16,500 | 13,500 4) .. 4,260 


1909 ........ 35,272 | 16,500 | 15000 5 | 3,000 5,032 
1910 |....... 37,344 16500 | 16500 53 | 3,000, 6,276 
1911 ........ 40138 | 16500; 18000 6 | 3,202) 8,711 
1912 |.......| 41,804 | 16,500 | 18,000 6 | 5,000 | 11.016 
1913 ........ | 41,553 | 16500 | 18000' 6 | 5,000! 12,568 


In the past year three or four new branches have been 
opened, and further extensions are contemplated. 
These new branches can hardly have had time to 
develop their business in the period, so that the earn- 
ings are very satisfactory. In 1906 the net profits 
represented just under 4} per cent. on the total assets 
of the company, and in the year just closed they were 
nearly 53 per cent. on the corresponding amount. 
Measured by the standard of profits the depreciation 
allowances have evidently been adequate, and the com- 
pany has financed all its extensions out of profits. Its 
cash balance, however, has fallen rather below the 
average just lately, as the following summary of the 
balance-sheet reveals :— 








| Premises 
| Leases cone . 
Creditors.| Sinking Reserve — Stock. -_ end 
j Funds. anc edtors. 
Leases. 
£ £ £ £ £ £ 
BED sc csens 26,649 | 5,'02 | 26,798 189,317 170,060 37,462 
a 19,048 | 6,035 | 27,798 186,182 169,273 41,476 
| 45,553 7,32 | 30,798 | 1€5,776 171,930 33,502 
SD ienoes | 23,279 | 8,465 30,798 204,104 175,201 | 1993 
EE 6 sieve 19,384 | 12,032 33,798 208 ,002 17?,247 35,692 
Ph scopne | 35,861 15402 | 26,793 233,552 186.664 | 22,916 
ER hed cning 29,204 | 18,953 | 40,000 230,157 179,747 37,454 
ee a stews 27,781 22,664 45,000 236,711 191,253 28,668 


Goodwill, £275,073. 

{n spite of the extensions and the increase of the 
stock, the position is better than it was three years 
ago. The dividend is now covered by a good margin, 
and the outlook is good, though it must not be for- 
gotten that the company is sensitive to the conditions 
of general trade. Hope Brothers’ ordinary shares are 
now quoted at 17s 6d, yielding 62 per cent., while the 
54 per cent. cumulative preference are at par. The 
position of the ordinary shares would be better were 
the margin over the dividend sufficient to hold out 
some prospect of a writing down of the item of good- 
will, which represents more than one-third of the 
assets. Still, it is better that the directors should 
keep the ordinary depreciation allowances up to the 
mark rather than neglect them in favour of any 
spectacular writing down of goodwill, and to those 
who favour the class of security which they represent 
the shares may offer very fair attractions, having 
regard to the progressive nature of the profits. 


Capital, £600,000. 





Mersey Docks and Harbour Board.—The accounts of 
the Mersey Docks and Harbour Board, published this 
week, show that in the year ending July 1, 1913, the 
Board did a little better financially than in the preceding 
12 months. Total gross receipts reached £ 2,095,072, 
as against £,1,900,329 a year ago ; but expenditure also 
rose, though not auite to the same extent. Fixed 
interest charges were £,922,581, against £925,673, but 
the amounts set aside for fire insurance, marine insur- 
ance, and depreciation are nearly £75,000 higher at 
£187,925, and 4,100,000 is carried, according to 
statutory practice, to sinking fund account. Expendi- 
ture on the Dock Tratiic Department is £535,000 
higher, but against this there is an advance of 
nearly #,80,000 in profits from this source. The net 
result is that £118,501 is carried to unappropriated 
receipts account, as compared with £75,275 in the 
previous vear. The total of the loans and debenture 
stock of the Board outstanding amounts to 
#.24,923,903, of which loans on bond figure at nearly 
14 millions sterling, while the total issue of 34 per cent. 
debenture stock reaches £,/8,344,853. 


The American Income-tax.—The co 
Federal income-tax as finally Pp : € the | 
stantially different from the description a sub. | 
Economist in May last, the only important at in the 
being that the exemption limit has been fetus ry oe 
$4,000 to $3,000. The estimate of its vield — irom 
ever, been somewhat modified ; accordins to re hs 
figures of the Treasury experts, the number oa 
able incomes will be 425,000, on which the = aaa 
will amount to 82} million dollars. 


this estimate are given in the followi 


Nditions o 
assed 


+- 


(aX Tevenye 
The details of |) 
ng table :— 


Incomes. 

T 
$ $ Number, a i 
3,00) to 5,000 ........ 126,000 630 000 
5,000 to 10,000 ........ 178,000 5,340,500 
10,000 to 15,000 ........ 53,000 4,240,000 
15,000 to 20,000 ........ 24/500 3,185,000 
20,000 to 25,000 ....... - 10,500 1,100,000 
25,000 to 50,000 ........ 21,000 9,660,000 
50,000 to 75,000 ........ 6,100 6,332,000 
75,000 to 100,00) ........ 2400 4,776,000 
100,000 to 250,000 ........ 2500 13,775,000 
250,000 to 500,000 ....... ; 550 8,805,500 
500,000 to 1,000,000 ........ 350 13,653,500 
1,000,000 or above ............ 100 .. 9,301,000 


ee ae 


425,000 .. 82,289,000 
In addition there will be approximately $39,000,000 | 
be paid by corporations, bringing the total revenye 
from the tax to over $121,000,000. 


Petroleum Supply and Demand.—The United States 
produces about two-thirds of the world’s supply of 
petroleum. In 1912, according to a recent report of 
the geological survey, the total production was 
222,113,218 barrels (of 35 imperial gallons each) as 
against 220,449,391 barrels in 1tg1t. For the period 
1906 to 1910 the annual average production of petro- 
leum was 172,710,000 barrels, and for the period 
1g01-05 the annual average was 102,049,000 barrels. 
Prices were high in 1912, the average being 74 cents 
a barrel, as compared with 61 cents in 1911—the value 
of the totai production in 1912 showing an increase of 
22.20 per cent. over that of 1911. California shows 
the greatest increase in output, the quantity produced 
being 86,450,767 barrels in 1912, a gain of 5,316,376 
barrels over the production of 1911. In Wyoming the 
production rose 7.42 per cent. to 1,572,306 barrels. | 
At the beginning of 1912 the total stocks of crude oils 
in the United States were 137,000,000 barrels, but at 
the close of the year they had fallen to 123,000,000 | 
barrels. It is fortunate for consumers of petroleum 
that such a large source of supply as the United States 
should show this very important increase, for the 
Russian output, which is about one-fifth of the world’s 
total, has been stationary during the last few years, 
and is actually lower now than it was ten years ago. 
In 1909 the production of raw naphtha in Russia was 
66,926,000 barrels, in 1910 it was 69,244,000 barrels, 
and in 1911 66,157,000 barrels. The annual average ) 
production for the five years Igo0I-5 Was 70,127,000 
barrels. Apparently the supply of crude petroleum |s 
falling short of the world’s demands, and it is stated 
that the big oil interests in America have been financing 
the revolution in Mexico, with a view to securing as 
many of the valuable oil wells there as possible. 
Whether these rumours are true or not, there 1s no 
doubt that the increasing production of Mexico ts a0) 
important factor, and the United States 's already 
taking large supplies from the country, the imports 
having increased from 38,775,000 gallons to 510,000,000 
during the last two years. 


— 


Italian Protection.—We are glad to see that in a 
speech to his constituents the Hon. Nitti, the Italian 
Minister of Agriculture, has been warning Italian pro- 
ducers that it is better to rely on organisation and co- 
operation than on protection. According to the report 
in the Secolo (of October 13th), after pointing out ae 
the existing commercial treaties with the es 
European States will expire in 1917, he continue’ =| 
‘‘ Our action ’’ (as to renewal or change) “‘ is in 4 W4") 


— Tea 
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rdinate to the action of the other countries ; but 
ope facturers must remember that to gain advan- 
a must make concessions, and that where pro- 
tages WE ant necessary it is harmful. What Italian 
econ x need is union and discipline. When foreign 
— associate with a view to ‘‘ dumping,’’ that 
he below cost price in order to secure foreign 


> ets, OUF producers are not united; often, indeed, 
m “+ 


| memberec 


they are engaged in fighting each other. Without 
aatees ating the commercial treaties, it must be re- 
aE i that the most favourable tariff conditions 
cannot alter an inferiority due to want of co-operation. 
\ |ittle while ago there was no attempt at fresh pro- 
to-day competing industries are springing up, 
and producers, instead of joining together in order to 
‘acrease production, often waste their energies in use- 
ess and disastrous competition. There has been much 
progress in industry, but little progress in commercial 
organisation for want of discipline and union. There 
are industries which are bad buyers and worse sellers. 
What has happened in the cotton industry, which, 
however, had, and has, in itself considerable elements | 
of growth, shows the harm that can be done by want | 
of union in circumstances in which victory the 
reward of united effort, and cannot be achieved with- 


duction ; 


is 


out it. The United States of America,’’ he added, 
significantly, ‘‘have set an excellent example in 
modifying the more flagrant features of the tariff. Let 


us hope that in Europe the next commercial treaties 
will be conceived in the same spirit.” 





Capital and Counties Bank, June 30th.—We regret 
that owing to an error on the part of the compositor 
the assets of the Capital and Counties Bank were in- 


correctly set out on page 812 of last week’s Banking 
Number. Against ‘‘investments’’ appeared an 
amount of £-11,225,499, which in reality was the cast 
of the ‘‘cash in hand and at bank ’’ and ‘‘ money at 
call and short notice.’” The correct total of the in- 
vestments, £5,840,688, appeared below. This error 
caused a mistake in the compilation of the large table 
on page 810, showing the position of the banks at the 
end of June. The amount of the investments of the 
Capital and Counties Bank should have _ been 
£5,840,688, instead of £17,066,187, and the correct 
proportion to total liabilities was 13.4 per cent. 


Wills and Bequests —The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :-— 


Mr John Pierpont Morgan, late of Princes’ Gate, S.W.. 1,179,831 


Mr Wm. Nainby-Manby, late of Thorganby Hall, 
SONOUER 26a cccccddedenscewepadecdbbeescasiessseses 


eeeeeee 


108,357 
Miss Ellen Elizabeth Bond, late of the Elms, 31 Arling- 
ton road, Twickenham Park ... 


Mr Michael Maybrick, late of Lynthorpe, Ryde, I. of W. 


Mr Henry Follett Osler, late of Burcot Grange, near 
Brooms Grove .... 


74,202 


23,012 


60 6 eewWoe SE we Sdes cues 69,029 


Mr Samuel Osborn, late of Berwick road, Bournemouth 66,160 
Mr Richard Roach Pittis, late of Lugley House, New- 

eet, E. OF Wiiscicccdsaceg ce ndetoveseucs Se eedsedee 60,192 
Mr Geo. Alfred Holmes, late of the Bar House, Beverley 55.577 
Mr Bridges Norton, late of Farncombe road, Worthing 34,942 





lhe following changes of directorate and address are 
announced :—The Bank of Montreal, London, have 


been notified by cable from their head office in Montreal 
that Mr William McMaster, Montreal, has been elected 
a director of the bank. The address of the Hongkong 
and Shanghai Banking Corporation on and after 
— f 27, 1913, will be g Gracechurch street, London, 


——— 


Joreign & Colonial Correspondence. 


GERMANY.—SLIGHTLY FIRMER MARKETS—THE 


ZEPPELIN DISASTER — MR CHURCHILL'S | 


SPEECH—-FORBIGN TRADE STATISTICS. 
(FROM OUR CORRESPONDENT.) 


Berwin, October 23. | 
AFTER the Bank of England a week ago omitted to 
raise its rate, the feeling here about the general mone- 
tary situation was somewhat relieved, and by the end 
of the week a slight fall of the private discount rate 
was noted. It has remained unchanged since then, 


indeed, but the demand for bills has increased this week, || 
The |) 


and a further fall seemed probable yesterday. 
amount of money offering in call loans has consider- | 
ably increased, and the rate has been relaxing for | 
several days, reaching 3 to 3} per cent. yesterday. | 
Money for contango purposes commands 5} 
ber 27th at 5% per cent. The Reichsbank’s return for | 
the middle of the month showed again a strong re- | 
covery, so that its aggregate position is now more 
than 49,000,000 stronger than it was a year ago. This 
difference will turn still more in favour of this year from | 
now on, owing to the very heavy pressure that set in 
at the Bank about this time a year ago. 
tion of Treasury bills by 


impression because further borrowing by the Treasury 
during this quarter had been looked for in connection 
with the military measures. The principal foreign ex- 
change rates are a little higher than a week ago, but 
they have been comparatively steady. 

enormous over-subscription of the £7 


~~ ii? 


There was an 
000,000 


had underwritten several weeks ago. 
the issue went to Holland. 


ing 44 per cent. 


The Bourse has for a week been doing a little || 


better than previously. The fact that the Bank 


week a 


Monday, but after Servia yielded, we had strong prices 
on Tuesday, although the amount of business done was 
still much below normal. 


for about a fortnight. Speculators bought in large 
amounts. Navigation shares had recovered somewhat 
from the bad drops of last week, due to the capital in- 
crease of the Hamburg-Amerika line, but they 
weakened pretty sharply again yesterday upon news 
that existing Belgian lines would establish a connec- 
tion with Brazil. 
industry has kept the share market under pressure. 
Electrical shares, on the other hand, have profited this 
week from the publication of an excellent annual report 
by the leading German company. 


the naval Zeppelin ‘‘ LII.,’’ the newest, most power- 
ful, and, of course, the most expensive of all the air- 
ships that have been produced in this country, had 
caught fire in the air and, in the space of a few 
minutes, had been completely destroyed. Among the 
passengers, all of whom were killed, were not only 
most of the naval airship officers who had escaped the 


recent catastrophe off Heligoland, but the greater part | 


of the naval airship commission. The cause the 
accident will probably never be known. It sug- 
gested that the gas forced out of the balloons during 
| the vessel’s rapid ascent was ignited either by electri 
sparks caused by friction in the cold air or by a flame 
from the backfiring of one of the motors in the front 
car. In any case, whether the one or the other sug- 
gestion be right, there seems to be no possibility 
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is 
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to 54 per 1 
cent., and the Seehandlung is lending till Decem- || 


The redemp- |} 
.3,000,000 was one of the || 
. . . | 
strong points in the return, and it made all the better 


Hun- | 
garian Treasury notes last week, which German banks | 
A small part of || 
Berlin bankers have also | 
underwritten a Roumanian loan of 410,000,000, bear- | 


ot | 
England’s rate was left unchanged helped to give last | 
better second half than the first had been. | 
Austria’s action against Servia, however, awakened || 
concern here, and gave us another weak market on) 


On that day German Threes || 
scored a big gain, after having lost ground pretty badly | 


Continued bad news from the iron |} 


On Friday last Berlin was horrified by the news that | 


sidering the present stage of technical knowledge, of || 
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making the recurrence of such a disaster impossible. 
Jingoes, of course, of all parties urge the Government 
to continue along the path of experiment with the 
rigid airship, despite the innumerable accidents which 
have overtaken both the Zeppelin and the Schiitte- 
Lanz system. At the same time, voices are being 
raised, even in military circles, in protest against a 
further waste of life and money by the Government, 
until a higher technical efficiency has been reached. 
Unfortunately, as far as the navy is concerned, the 
hands of the authorities are bound by the law passed 
this summer, which, after the pattern of the famous 
Navy Law, prescribes a fixed number of naval air- 
ships. 

This same Navy Law is being brought forward 
again at the moment as one of the insuperable diffi- 
culties in the way of any consideration of Mr 
Churchill’s proposal for a naval holiday. It would be 
impossible, it is pointed out, to cross out a single 
vessel from the building programme without the pass- 
ing of a Bill through both the Bundesrat and _ the 
Reichstag. Constitutionally, of course, this Law pre- 
sents an obstacle with which the English Cabinet is 
not faced. In reality, however, this difficulty is of 
small importance. Had Mr Churchill’s suggestion 
been either opportune or equitable it could easily have 
been overcome. Unfortunately, to judge from the 
almost unanimously opinion of the whole German 
Press, the latest proposals of the First Lord of the 
Admiralty are neither. To begin with, a strong pro- 
test is made against their form. Had Mr Churchill 
been serious, it is suggested, he would have been 
better advised to put forward his scheme through the 
usual diplomatic channels, instead of incorporating it 
in what is taken here to have been an address to 
his electors. Rightly or wrongly his speech is inter- 
preted as an attempt to win popularity or as an excuse 
for the large increase that is foreshadowed in the 
naval Budget. But, apart from this, the conditions 
which are attached to the second edition of his scheme 
are rejected even by the Socialist and the few Radical 
organs that otherwise welcome the proposal for a 
naval holiday. That Germany should build no ships 
while England builds three colonial vessels and what- 
ever number may seem good for the Mediterranean is 
thought, to use the mildest possible expression, un- 
fair. It is particularly unfortunate that the proposal, 
if it was to be made at all at this moment, should 
have been nullified in this way. Had the offer been a 
straightforward one of four vessels against two, had all 
obscurities and possibilities of misinterpretation been 
excluded, it is quite possible that the suggestion would 
have received strong support here. Even the Chauvinist 
Post, one of the most violent organs in Germany, 
points out that in its simple form the scheme ‘‘ might 
have been worth consideration.’’ It is unfortunate, too, 
that Mr Churchill did not display more tact and more 
regard for German susceptibilities. Professor Schie- 
mann, speaking in the Kreusseitung for a large part of 


'the educated opinion in Gtrmany, condemns most 


| sharply his advice to Germany to save money as ‘ an 
|interference in the internal affairs of the German 
| Empire.’’ Arguments of this kind, which may be most 
‘|appropriate under the cover of diplomatic conversa- 
|| tions, tend only to stir up ill-feeling when offered in the 


| publicity of a political meeting. At the same time, it | 


|should not be thought that the unqualified refusal to 


}'take Mr Churchill seriously is the proof of any ill-will |] 
‘jon the German side. The semi-official Kdélnische | 
|Zettung is careful to point out that Mr Churchill’s 


it words have done no real harm to the relations between 


|same article in which he protests against the form of 
Mr Churchill’s proposal, hopes that all those who have 


any regard for the peace of Europe will strain everv 


|nerve for the attainment of an understanding between 
| England and Germany. 


‘he question of the Guelph accession to the throne of | 


|| Brunswick continues to eccupy public attention. Last 
| week an entirely new feature was introduced in the con- 
'| troversy by the intervention of the Crown Prince. In a 


| letter to the Chancellor the heir to 


‘a further rise over those of last vear. | 


nn ‘ "Fa 1s 
: : — |'TuHe Paris market shows no signs of shaking 
the two countries, while Professor Schiemann, in the | 


it for so manv weeks. The course of events 


/upon the market, which was somewha 
| Servia’s withdrawal. But foreign event 


. the throne rr - 
quite clear that he was opposed to the aemmc: 8% it 
brother-in-law until a clear renyn ca ae 
obtained of all claims on Hanover, The ae 
was quite legitimate, but, unfortunate 
some unknown means, into the hands of tae 
paper. It was generally agreed that the » ‘bl = pele 
been made with the approval of the ( saiees P, oe = 
an almost universal protest was raised . . oe he 
constitutional interference in the affairs of om 7 
Crown Prince has now, after an intervie 
Emperor, published a note re gretting th “ 
tion should have taken place, and imply " 
made without his consent. This denial 
received little belief, and there is 4_ 
that the Prince should be removed from the 
with which he is at present surrounded. } 
out that, on the three occasions on which he has an.|! 
peared in the political arena, during the Dens: ( mee 
in the Reichstag, during the Hauptmann catitees = 
this spring, and on the occasion of hic latest let . 
has always come forward as the « hampion of aa a 
but noisy group of pan-Germans. Opinions of 
kind, it is rightly felt, are dangerous in th: : 
of the Empire. 
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The statistics of foreign trade for September shoy 
: mports ine! 
241,500,000, as compared with £°39,500,000 4 year! 
ago; exports, 4£,43,450,000, as compared ar | 
£38, 300,000. For the first three quarters of the year! 
imports show only the small rise of one million lanai! 
£:393,450,000 last year to £:394,050,000 in the present | 
year; exports during the same time rose from 
£ 319,900,000 to £.371,100,000. Last month’s figures, 
it will be noticed, contain the unusual feature of an} 
increase in exports Over imports. Goods receipts from| 
the German railways show an increase of Femmaaal 
(total, £9,850,000) over the same month a vear ago. | 
However, if the number of working days are taken, | 
there is a slight fall, a significant sign of a decrease in | 
business activity which goes far to outweigh the good | 
returns of foreign trade. Passenger receipts wer 
£:4,809,000, a rise of some £350,000 on the same 
month a year ago. Employment for September is re- 
ported as satisfactory. The returns of ‘* Kranken-|| 
kasse ’? members show a rise of 39,795 to 5,338,063, 4 
smaller improvement than that which usually takes| 
place at this time of the year. According to the re-| 
ports of the trade unions, 2.6 per cent. of the members| 
were out of work, the same percentage as the previ wus | 
month, but one which compares badly with the 1.5 per| 
cent. for September a vear ago. The returns from th 
| 
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labour exchanges, on the other hand, are considerably 
better. 

Last month’s sales of the coal syndicate show 4 
sharp fall, and a restriction of output has been ordered | 
for November. No improvement is to be recorded on || 
the iron and steel market. Orders are rare and prices }| 


are crumbling rapidly. In the cotton trade both 
spinners and weavers are still handicapped by the high 
price of raw material, and cloth prices, it ts said, stl! 
continue to bring no profits. 
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FRANCE.—BOURSE CONDITIONS—THE SAVINGS | 
BANKS—IRON AND STEEL TRADE DEPRES. 
SION—SOME EFFECTS OF PROTECTION. 


(FROM OUR CORRESPONDENT.) 
Paris, October 23- 
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ree : ’ ac go over 
free from the weight of depression that has hung 
. in inter- 
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wholly responsible for present conditions. 
have bought for the rise and those who are 38° nA 
burdened with new scrip grow tired of waiting aa 
improvement, and their liquidations depress Pr 
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October 25, 1913.) — 





the market ‘is a very limited one. It is 
Besides, observed, too, that the transactions of the 
comenon'y ublic have for some time been on a much 
se te than usual; available funds are being 
oa beck; under the influence of fiscal threats and 
a of another war. W hatever be the cause, the 
abundance of money available for investment 
in evidence, and the volume of 
and smaller 


> 


former 
purposes is no longer 
‘ansactions each account grows smaller | 

The same thing occurs week after week; dealers are | 
very ready to take advantage of a slight rise, and 

asequently those days which opened with an im- 
oroved tone and a hardening of prices close with a 
a caction on realisations. Experts are of the opinion 

this same state of affairs will continue for some 
time e until the international situation or the monet: iry 
nosition changes decisively for the better—or worse 
Paris is suffering from the same influence that is so 
orominent in London just now. There is an abund- 
ance of scrip of the new issues that have been made 
uring the past few months waiting to find a home. 
Quanti ties of bonds remain on the hands of under- | 

«riters and issuing houses, who are eagerly on the | 
look-out for a chance to unload. On the other hand, | 
.@vances on securities held by the banks have reached 
in unusually high figure. In addition to all this, much | 
anxiety is reasonably felt on the score of the Budget 
situation. Large new loans or else new taxes are 
inevitable, and the financial world is very anxious to 
know what the new taxes will be, if any, or what form 
the loans will take. The general uncertainty is 
responsible in no small degree for the market malaise. | 
Ir is confidently expected that, with the coming loans | 
quite inevitable, existing circumstances will compel the 
terms of offer to subscribers to be much more attrac- | 
tive than has hitherto been the case. 

The condition of the market is not the 
tion of an abnormal state of things 
On October 11, 1913, the savings banks deposits were 
below 34 million franes, the withdrawals over 7} 
millions, or an excess of withdrawals of over 4,130,000 
irancs. Moreover, over the whole period from January 
own to October, there is an excess of withdrawals 
wer deposits of close upon 494 million francs. A 
reat many people, that is to say, have been compelled 
to use their capital, and there is, as a result, less of it 
at disposal. This, in its turn, has a considerable effect 
on prices, since it means that there is less investment 
in Rentes on behalf of depositors. 

Pessimism appears to rule in the steel and iron 
trades; there is talk of slackness and even of an 
approaching crisis in the industry. Inquiries that have 
‘een made show that there is a steady falling off in 


sole indica- 
; there are others. 


orders and unmistakable evidence of the commence- 
ment of a period of depression. Prices are still rela- 
tively o 


good, but markets are becoming restricted. There 
has been a slackening of demand since the beginning 
of 1913, and the supply has more than met it. The 
Pr ine pal customers of the iron and steel trade may 
have been affected by the financial stringency ; some of 
railway companies, for example, have put off 
orrowing for new rolling stock or materials. The 
rise in the price of money has also affected the building 
which has reduced its order for girders. There 

Was much more building in 1912 than in 1913. Again, 
Ouyers have delayed making purchases in the expecta- 
— of a fall in prices. All this has affected the in- 
Custry. In the Eastern district a very bad winter is 
expected, although the general view is that the crisis is 
‘emporary one. We have previously given some 
ccount of new iron and steel works under construction 
** completed ; it now looks as though, what with the 
“Pproaching depression, over- production must in- 
evitabh result. The annual consumption of iron and 
nead of population in France is much below 
of Germ any or Belgium. In 1907 it was less than 
5 kilos, as against 16 and 12 kilos in these two coun- 
rol a. tively. In IQII-12 it was about 9 kilos, 
it has risen to 234 in Germany and 

to over 7 kilos in Belgium. Moreover, the 
‘“ position of the industry in France is 
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artificially stimulated, and removed from foreign com- 
petition by a so-called protective tariff. As it is, the 
producers of constructional iron and steel and engineer- 
ing goods are not satisfied with the privileges they 
already enjoy. The Lyons Chamber of Commerce, 
which formerly re presented Free-trade principles, has 
recently changed its views in the most deplorable 
manner, and is now urgently asking for a reform of the 
lrench Customs for the further benefit of the engineer- 
ing industry. In particular they complain that manufac- 
tured goods have not obtamed the same measure of 
protection under the 1910 revision as the raw material— 
cast iron, sheet iron, tubes, &c.—used in their manu- 
facture. It is stated that while the furnaces and mines 
gain largely from the high protection secured them, 
the engineers are sacrificed; many of the latter will 
be forced to shut down their works unless they are 
given effective protection against foreign compe tition. 
Steel and iron manufactured products are protected by 
duties varying from 20 to 30 per cent. ad valorem; but 
the constructional industries using these goods, which 
represent their raw material, and cost them 30 per 
cent. more than they do their foreign rivals, are only | 
protected by a duty which often is but 8 to Io per | 
cent., and sometimes as low as 5 per cent. ad valorem. | 
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The Lyons Chamber, though protectionist, sees clearly 
enough how enormously the protective duties estab- 
lished for the advantage of the extractive industries 
increase the cost of construction in the engineering 
trade; all they say is, however, that without 
change in the existing tariff French engineering firms 
will be driven abroad, and that therefore more peo) 
tection is needed, not less ! 
Returns which have just been issued by the <i 
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Vignicole on the consumption of wine in France in 


the 1912-13 season afford another instance of an 


artificially protected industry. The consumer pays | 
verv dear for his wine; the wine dealer who}} 
buvs from the vinegrower and_ sells to the 


marginal | 
tariff | 


securing a 
thanks to the 


merchant has difficulty in | 
profit on his sales, because, 
wall which keeps out foreign wines, he is squeezed by | 
the vinegrower. The wine merchant in his turn hardly 
makes a profit at all. In Paris, for example, he pays the 
dealer 44 francs per hectolitre for wine which he sells 
at 50 centimes the litre. That leaves him a gross profit 
of 6 francs per hectolitre, out of which all his expenses 
have to be met. White wine bought at 47 francs when 
resold per litre or glass fetches 55 francs. The | 
consumer pays dear ; the dealer and the merchant hardly | 
make a profit; the vinegrower reaps enormous profits. | 
Recently a group of dealers in the Bordeaux distri 
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approached the French Free-Trade Union with the 
object of trying to secure a reduction in the protective 
duties on wines. The gains which the growers make 
the expense of the consumers are to be reckoned in 
hundreds of millions. In the Midi, for example, where 
the hectolitre was once sold at 7 frances (at a time of 
real distress) 35 
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francs would not now be taken for wine | 
of quite ordinary quality. The Marseilles Chamber of 
Commerce reviewing its area, stated that in the last | 
| 
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four years the four big departments have secured a 
profit of no less than a milliard of francs from the rise 
in prices; a profit paid for by the French consumer in 
the shape of exorbitant prices. Such a condition of 
things obviously restricts consumption and imposes || 
heavy burdens on consumers. During t1g11-12 the 
dutiable consumption of wine amounted to close vi 
41 million hectolitres ; in 1912-13 it is but just over 40} 
millions. 

The returns of the Bank of France for this wont 
last week, and the corresponding week of last year are 
as follows :— 

DEBTOR. 


Oct. 23, 1913. Oct. 16, 1913. Oct. 24, 1912. 
f c f c f c 

















Capital of the Bank ........ ies ceo 0 182,590,000 0 .. 182,500,000 © 
Profits in addition to capital 8,006.14 84 .. 8,006,145 84 .. 8,006,145 84 
ReServe...cccccccscccececee 22,105,750 14 .. 2210575014 .. 22,105,750 14 
Reserve of landed property 4000000 0 .. 4000000 0 .. 4000000 09 
] reserve ....ccecees- 8,407,444 16 .. 840744416 .. 8,407,444 16 
otes in circulation ........5,670,178.09C 0 ..5,780°51,860 0 ..5,388,079,185 0 
Interest on securities ...... 27.501526 95 .. 29,213,519 66 .. 25,446,609 97 
Bank notes to order........ 5426408 9 .. 53,648,282 3% .. 3,497,054 33 é 
Treasury account .......... 335,025,328 35 262,115,017 51 .. 315,479,805 % 
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Oct. 3, 1913. 
c 
Current accounts, Paris.... 453.044.096 89 
Do branch 


Oct. 16, 1913. 
f c 





S.cccee 80,105,230 0 $2,032,847 0 88,788,057 0 
Dividends pa (cstetinn’s aaa oe 2,422,768 11 9,092,565 11 
Discounts sundries .... 24,000568 95 22 868,726 75 16,635,271 25 
Rediscounts .......s.c002 5 £5289 0 .. 5532896 0 .. 2.855.225 O 
Sundries ....-ccecccscesecs 223,966,840 57 .. 227,730,600 32 .. 210,2£0,730 88 
Total ....cccccceceee+7,048,143,795 2 ..7,021,403,224 99 ..6,935,363,574 96 
CREDITOR. 
t e f e t c 
Cash in hand ..........+++.4,104,278,399 10 ..4,096,494,933 44. .3,989.017,264 86 
Commercial bills overdue .. 85,982 98 .. 2,064,696 70 .. 65 473 72 
|| Discounts in Paris ........ 497,652,543 55 .. 482,481,303 25 .. 582,828,707 25 
|| Foreign bills ......... rise 17,206,282 27 17,014.020 80 :. 15,398,553 77 
Treacury bills............ es 125,343 73 .. 99,094 16 - 4,323 0 
Discounts in branches...... $70,821,765 O .. 961,051,750 0 .. 995,515,175 0 
Advances on bullionin Paris oi il ae a 
Do in branch banke...... oo i hi eS ne 
Do in public securities .. 191,505.559 55 .. 196,480,718 22 .. 191,118,914 5 
Do by branch banks .... 534,206,754 0 .. 538,439,189 eS es 498,903,403 0 
Advance tothe State ..... . 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 
Temporary advances(fioods) 5,598,500 0 5538,500 0 .. 6697.500 0 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12980,750 14 
Do disposable....... eveee 99,579,293 85 99,579,293 85 99,625,796 0 
Rentes Immobilisées ...... 100,000,000 100,C00,000 0 100 0 
Premises and furniture .... 43,457,572 71 43,364,138 86 39,969,087 58 
Expenses of management.. 7,817,705 97 7,734 557 53 1,487 034 54 
Employ special reserve .... 8,407,394 1 .. 8.407.394 1 .. 8,407,444 16 
|| Su © cccccecccccccccece 224,410,350 16 .. 249,612,825 5 .. 185,529,023 91 
| . 6,933,363,574 96 


T otal .eccceccceseseee7,048,143,795 2 ..7,021,403,224 99 
4 
BANK OF FRANCE RATES. 


Advances on bullion .........s..+0. poceccesscocscooenctece ‘4 


Advances on public securities alitbedinindanaaa 
The following were to-day’s closing prices and the 
variations on the week :— 


j 
Oct. 23. Oct. 16. 

Par. fc { « f c 
'| Three per Cents. ...... 100.. 8735 .. 8760 — 025 
Russian Fives of 1906.. 100 .. 10510 .. 105 10 “ 

Bank of France Shares .1,000 .. 4,820 C ..4850 0 — 30 0 
Banque de Paris ...... 500 ..1,720 0 ..1,720 0 i 
|| Comptoir d’Escompte.. 500 ..1,054 0 ..1,059 0 — 5 0 
|| Crédit Lyonnais ...... 500 ..1,652 0 ..1,662 0 — 10 0 
Crédit Foncier eeereeee 500 ee 8S1 0 e- 896 0 — 15 0 
|| Suez Canal .......... 500 ..4,860 0 ..5,015 0 —155 0 
| Northern Railway .... 500 ..1,710 O ..1,710 0 oe 
|| Western Railway...... 500.. 8380 0 .. 880 0 ee 
|| Orleans Railway ...... 500 ..1,315 O ..1,332 0 —17 0 
|| Eastern Railway ...... 500.. 925 0 .. 926 0 — 1 O 
|| Lyons Railway........ 500 ..1,3i15 O ..1,317 0 — 2 0 
|| Southern Railway .... 500 ..1,120 O ..1,122 0 — 2 0 
|} Cttoman Bank........ 250 .. 641 0 .. 6422 0 — 1 0 
|} Meridional of Italy Rails 500... 534 0 .. 512 O + 22 0 
|| South of Austria Shares 500... 114 0 .. U9 O — 5 O 
North of Spain Shares 500... 470 0 .. 472 0 — 2 0 
Saragossa Shares...... 500 .. 445 0 .. 447 O — 2 0 
Saragossa Bonds ...... 500.. 357 0 .. 85675 + O 25 





PROBABLE EFFECT OF THE NEW AMERICAN 
TARIFF UPON INDUSTRY AND POLITICS IN 
CANADA. 

(FROM OUR OWN CORRESPONDENT.) 
Ortawa, October 13. 

ALTHOUGH the revised American tariff has been in opera- 

tion only a little over a week, its effect upon Canadian 

trade and industry is already to some extent apparent. 

Our commerce with the States has grown at an astonish- 

ing rate during recent years, notwithstanding the double 

row of tariffs along the frontier ; and is now far greater 
than the commerce we do with the United Kingdom and 
| the rest of the British Empire combined. For the last 
|| fiscal year (1912-13) the figures were: with the United 

i Kingdom, $316,000,000 ; with the rest of the Empire, 

$44,000,000—total, $360,000,000; with the United 

States, $608,000,000. That under the new dispensation 

our trade with the States will advance even more rapidly 

than heretofore is certain, though there are signs in 
both countries that the boom is nearing its end. 

The main increase thus far has been in our imports 
from the States, which have risen since 1897, when we 
‘|first gave a_ preference to British goods, from 
$62,000,0000 to $441,000,000 ; whereas in the same 
period our imports from Britain have increased from 
$29,000,000 to $108,000,000. This goes some way to 
justify those who have always contended that a scheme 
of Imperial preferences could not divorce Canada com- 
mercially from the United States, whilst, from the 
nature of the case, it would impose a heavy burden on 
the British people. 

Hereafter, unless hard times should intervene, we may 
expect to witness a considerable growth in our exports 
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Oct ~ 1912, 
c 
.- 380 117.367 13 .. 655,189,750 41 
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to the States, which last year amounted to ¢ 
those to Britain being $178,000,000. In 1. oe 
ports to Britain were $77,000,000, and th ae 
States $49,000,000, So that in this field oean ; 
drawing a little closer to our neighbours de noe wee 
tariff on our wares, than to Britain, which ae _— 
free. StS then 
The prospect that before long we shall sel] a 

to the States than to the Mother Country ‘beside 
chasing several times more from them than fre , ‘t or 
discouraging to Canadian Imperialists, 4 he * sche 
manufacturers are every vear Strengt} ay es 
on the Canadian market. I . 


‘ : 
LO ths 


More 


lening their hoid 
-ast year, for instance 


ent us $116 , the 
sent US $115,000,000 worth of dutiable iron and st 
» © e sa : all Ste 
goods ; although not long ago our iron men ¢ mec} ee] 
e i. Jil 1 re ‘ 
it an outrage that they should be permitted to aad . 
’ ; a 


modest $20,000,000 worth. It is now believed 
sales of farm products to the States will } 
increased on account of the lower American dut 
We have a superabundance of wild land. . 
Americans have comparatively little left Outside th 
irrigated areas, where cost of production would = 
higher than with us; in time, therefore, Blaine’s 
prophecy may be fulfilled, and, with the assistance « 
the Argentine, we shall feed their vast population 
make more money out of the business than by shir 


that our 


eC VE ry mu 


h 


1€S, 
while the 


» and 


c s pping 
to England or other distant markets. A 

lhe farmer in the older Provinces will derive syb. 
stantial advantage from the Underwood tariff. His 


cattle, formerly taxed 274 per cent., are now admitted 
free into the States ; but at present he has not many to 
ship. Meats of all kinds are also free, but in this case. 
as well as in that of cattle, he will have to face th 
competition of Mexico, the Argentine, and Australia. 
The free admission of eggs, milk, and cream, and the 
reduced duties on butter and cheese are bound to 
encourage the dairy industry of Ontario and Quebec: 
and the farmers there likewise exvect to ‘‘ make good 
money ’’ by the freeing of hogs and sheep, and the 
lowered tariff on horses, oats, barley, hay, poultry, 
fruit, and vegeables. 

In the West the settler will enjov the benefit of some 
or all of the changes just mentioned, but just now he is 
specially interested in wheat. The Underwood Act pro- 
vides that wheat, wheat flour, semolina, and other 
wheat products shall be free when coming from foreign 
countries that make them free to the United States; 
otherwise, foreign wheat is to be taxed 10 cents 4 
bushel, and flour 45 cents per barrel of 196 Ibs. Even 
so, those duties would be lower than the old ones ; but 
the Western man is already calling on the Dominion 
Government to repeal our wheat and flour taxes, which 
are 12 and 60 cents respectively. 

The exports of Canadian-grown wheat to the States 
last year were only 8,350,000 bushels, and have neve! 
been higher, as compared with an export of 75,000,000 
bushels to England. The former American duty was 
25 cents a bushel. There is little doubt that if we 
remove our wheat and flour duties, the Minneapolis 
millers will forthwith import large quantities of our 
hard grain for mixing with their softer varieties ;_ but 
the opinion of a leading Manitoba farmer that within 
19 years the West will send more wheat to the States 
than to England is surely over-sanguine. 1 he Under- 
wood tariff places implements, with their repair parts, 
on the free list, and the cry in the West is that our 
Government should follow its example, notwithstand- 
ing that the Canadian maker is at a disadvantage 1? 
having to pay more for his raw materials than his 
American competitor. 

Other changes of importance to Canada are the 
removal of the duty on rough lumber, in consequence ol 
which the Canadian lumbermen will send a larger pares 
of men than usual into the bush this winter ; the ar 
tion of the duty on potatoes from 25 cents 4 bushe! to 
10 per cent. ad valorem, with free entry i! we ona to 
admit American potatoes free ; and the favourable altera- 
tions in the duties on wool, leather, pulp and pape 
ores, fish, and various other articles. 

The reduction in the American iron a 
will render it difficult for the Canadian Finan: 
to increase our duties, and some of the iron ! 


and steel duties 
e Minister 
nen are 
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o agitate for the restoration of the bounties. 
gut we spent SO much on bounties before, seemingly to 

: enose, that Parliament may hesitate about reviv- 
eS: One cannot help feeling sorry for the British 
ins Canadian investors in the steel and allied industries. 
and , ih up their money in the belief that a high tariff 
—_ would prevail in Canada for an indefinite period, 
"7 rs robably never supposed that, of all countries in the 
= i an overwhelming movement towards Free-trade | 
pr pore in the United States and shake the edifice of 
Canadian protection to its foundations. 

The consumer in the cities and towns says he feels 
the effects of the new American tariff already, the price 
of several food commodities having risen owing to the 
<holesale shipment of them from Canada to the States. | 
This may be true in some places, but it is some comfort 
to know that what he loses the Canadian farmer gains. 
Had he voted for reciprocity in 1911 we should have had 
to lower our tariff there and then on a good many 
articles of food coming from the States, and he would 
oot have been hurt. What he dreads is that along with 
an increase in the cost of living the factory in which he 
works may be crippled or thrown idle by a reduction of | 
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American and Russian instability on the other. The 
result as regards Japan is that an insignificant amount 
of precious metals annually produced is put on the 


|market at a tremendous outlay. Owing to the per- 


sistent policy of subsidising all mining enterprises, 
other productive enterprises are crippled for lack of 
capital. To quote one instance, one of the banks was 
placed in great financial difficulty a short time ago by 
being ordered by Government to advance large sums to 
the Hasami mine. In Kagoshima Prefecture I recently 
found that large sums were being advanced by order of 
the authorities to a mine that was not paying its way 
at all. 

‘* For many years past the excess of imports has been 
regarded by each successive Government with serious 
concern ; but instead of finding out the real causes, they 
have all entertained the idea that to alter the situation 
it was only necessary to taboo foreign goods. A late 
instance of this was Premier Count Yamamoto’s placing 
a ban on champagne at public dinners and substituting 
Japanese saké, whereby he made himself a laughing- 
stock to everybody with any real knowledge of 
economy. The real reason why foreign goods are pre- 


the tariff. Formerly we could boast that our tariff was | ferred by Japanese is that, as a rule, they afford better 


much lower than the American tariff, thereby making 
ourselves and others believe that goods were cheaper 
here than there. But for some years back American 
prices have been declining in almost every line of factory 
goods except woollens to the level or below the level of 
Canadian; and it is obvious that the Underwood Act 
will still further reduce them. Hence the possibility, to 
say the least, of a demand for a revolutionary tariff re- 
vision in Canada which the Borden Administration may 
not be able to resist, with so much less employment for 
Canadian labour. 

This is how the Canadian artisan argues the matter 
with himself. It is becoming clearer here every day that 
the manufacturer and artisan, who are wholly beholden 
to protective duties, are between two fires—they are at 
the mercy of the electors of Canada, and likewise in a 
very considerable measure at the mercy of Congress. 
\s a farmers’ paper says:—‘‘ We followed the 
\mericans in the policy of high protection, and may 
shortly follow their lead in the other direction. The in- 
fluence of the larger body is too great to be resisted.” 

Of course, if trade should grow bad there would be 
the usual cry in the States that the Democrats were 
tesponsible, and the protected interests in Canada might 
escape by the skin of their teeth from more or less 
drastic reductions. If, however, all goes well, the 
Canadian Parliament will be obliged, not at the coming 
Session in January, but at some time in the near future, 
to buckle to the task of lowering the tariff ; and that will, 
indeed, be a day of wrath for the home manufacturer, 
| Who has trusted too much to it, and not exerted himself 
Sufficic ntly in the improvement of his machinery and 
business methods. 7 








ECONOMIC OPINION IN JAPAN. 


(FROM A CORRESPONDENT.) 


Ix YOKOHAMA, October 6. 
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«recent number of the Jitsugyo Sekai (‘‘ Commercial | translations hitherto published in Japan, in very few 
; ) Dr K. Horiie writes on the economic policy of | cases has the consent of the author been obtained. If 
Japan, declaring that it is ‘‘ 300 years behind the foreign writers complain of infringement of copyright 


' progressive countries economic ideas change 
s¢ and as the environment changes. This, how- 


« iunt , . ° * - ° 
» “ountry can enrich itself by encouraging the 


to enrich the country. The fallacious = to increase than to impede whatever demand there 
, with the result that the Government ae 
lias '§ industry very lavishly at the expense, of 
urse, of the taxpayers. When Japan adopted a gold | 
metals to ensure its stability was very much to 
» in spite of the example of English and 


value for the money. The Government’s action in its 
recent revision of the tariff and imposition of heavy 
duties on foreign goods with a view to keeping them out 
has had for result that many Japanese are prepared to} 
pay even the high prices now asked for foreign articles 
| rather than patronise the inferior Japanese wares. 
Thus, while the Government is supposed by some to be 
benefiting the majority by protecting home industries, it 
has really accentuated the difficulty of the increased cost 
of living. 

‘*Japan’s capital is insufficient, interest high, and 
her raw produce quite inadequate to meet demands. 
On the other hand, she has one good asset in a certain 
number of trained experts. But these experts are only 
superintendents, and are not supported by a sufficiency 
of trained artizans. This is caused by the lowness of 
wages. Every attempt made in recent years to raise 
wages by means of strikes or other measures has always 
been condemned and suppressed with a strong hand by | 
the authorities, showing their blindness to the fact that 
it is the lowness of wages which obstructs high indus- 
trial development and produces discontent, thus hinder- 
ing the success of such enterprises as can only be ac- 
complished by means of cheerful co-operation. It seems 
to me that Japan cannot be made a rich country until 
our whole business world becomes deeply penetrated 
with the principles of the ‘ Wealth of Nations.’ That 
book contains all that Japan needs to know on this 
subject.”’ 
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THE PROTECTION OF FOREIGN BOOKS IN JAPAN. 


The Osaka Asaki notes that since the Japanese 
Government took part in the Berne Conference in 
1899 the Japanese are not allowed to translate copy- 
right works published in the countries participating 
(Russia and the United States did not participate) until 
ten years have elapsed from their publication, unless 
the permission of the author is obtained. For the 


| it is because they have little or no knowledge of the 
condition of the reading public in Japan. The small 
sale of books in Japan may be inferred from the fact 
that an edition of a thousand copies is the usual thing, 
while the translation of a foreign book tends rather 


) 


may be for the original. The Vice-Minister for Home 
Affairs is reported to have said that the Japanese 
authorities are under no obligation to examine publica- 
tions to see that they do not infringe the copyright 
law. So far the Asaki and its argument is un- 
f| doubtedly correct. A violation of copyright, like a 
trade mark or patent infringement, can hardly be 
fought by anybody except the parties directly 
interested, and while it is hard enough to pursue the 
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infringer of a trade mark through the Japanese Courts, 
to get justice done on a violator of copyright would 
be still harder. It is said that the British Associated 
Publishers intend sending a representative to Japan 
to protect their interests regarding translation rights. 
Such a person could hardly do more than get a com- 
petent translator to go through Japanese publishers 
lists in search of books translated without permission ; 
but it would be easy to continue the issue of such 
translations, if profitable, by simply omitting to adver- 
tise the fact that they are translations. People abroad 
do not realise what a practically insuperable barrier the 
Japanese script and language generally are in such 
matters; there is probably not a single foreigner in the 
country who can be said to have really mastered 
Japanese writing, while those who have 
practical smattering of it are extremely few. 

The fact is that the copyright question is altogether 
one-sided. There is practically no demand abroad for 
translations of modern Japanese works, and it is 
doubtful whether the protection afforded to them puts 
a single yen into the pocket of any Japanese author. 
On the other hand, Japan is still busily exploring the 
literature of the West, especially that in English. 
The amount of translated matter which is credited to 
its original authors is insignificant compared with that 
which is more or less ‘‘ adapted ’’ and passed off under 
the thinnest of disguises as original products of 
The Japanese reading public do 
not know how much they are in the debt of the West, 
and do not want to know, and the purveyors of their 
literary diet, of course, are not anxious to inform 
them. This may have its good side, for the Japanese 
are gradually becoming Westernised, while remaining 
all the time under the delusion (carefully fostered by 
the authorities) that, like Stevenson’s John Silver, they 
remain ‘‘ the same as ever was.’’ It is one of those 
little fictions which we all need, more or less, to enable 
us to keep on good terms with ourselves. 


even a 


Retters to the Editor. 


IS A ‘“ NAVAL HOLIDAY ” IMPOSSIBLE ? 
TO THE EDITOR OF THE ECONOMIST. 

Str,—The renewed proposal of the First Lord of 
the Admiralty that we should join with Germany in a 
‘‘ Naval Holiday ’’ has been received by the Press of 
this country with the varied comments to be expected 
from the representative organs of widely differing 
political thought; but, on the whole, the underlying 
wish is the same as that expressed by the more 
thoughtful of their German contemporaries. If it were 
possible to altogether remove the latent thought of 
antagonism between our respective nations a mutual 
understanding might well be within sight. 

At present, however, this seems too much to hope 


for; but is there not something to be learnt, without 


straining the analogy too far, from the success of the 
entente cordiale? Is not the success of the under- 
standing with France largely due to the great growth 
in commercial ties between this country and France 
arising out of the development of the motor car in- 
dustry, and is there not to-day an unique opportunity 
of utilising similar means of establishing similar com- 
mercial ties with Germany in the airship building in- 
dustry, in which Germany occupies much the same 
position to-day as France did towards motor cars in 
our “‘ red flag ’’ times? 

At present our commercial relations with Germany 
are those of buyer and seller; with France we have 
reached the stage of partners.—Yours faithfully, 

E. C. Powe tr. 

Lombard street, October 21st, 1913. 

[We have no doubt at all that if the Prime Minister 


‘| and Sir Edward Grey would take the initiative, a general 
| reduction in naval expenditure by the leading Powers 
| would be quite feasible ; for almost every Chancellor of 


the Exchequer is at his wit’s-end for money.—Eb. 
Economist. | 


AGRICULTURE AND THE LAND CAMPaIcy 


TO THE EDITOR OF THE ECONomist, 

Sir,—Mr Lloyd George’s land campaign wil] proj 
ably cause as great a cleavage in party ties —— 
Home Rule or Tariff Reform. The {y)) POSSibilitiec .. 
the movement have not yet been realised }y aeons 
at large, but the fact that Mr Llovd Gemeente 2 
chief protagonist immediately makes it saat 
large section of the public. | 
for the Chancellor. He is quite able 
himself. His position in the political world is , 
similar to that of Mr Chamberlain. Both are ines 
strong views and stronger language, and few have 
been more execrated by their opponents. 

The land problem is a development of 4} 
years. I do not deny that it has been a problem ( 
centuries, but it is in the last 7o years that it has con 
to a head. It began with the great industrial dev . 
ments of 70 years ago. During these 7o vears th, 
brains of the country have more and more been turnes 
upon urban industrial conditions, with the result tha 
agriculture has been left very largely to look afy 
itself. Money can be made more rapidly in the towns. 
Less capital is required, and there is less gambling 
with Nature. Consequently, agriculture has come : 
be looked upon less and less as an industry. 

We see the comparison most clearly if we compar 
the position of the labourer in the South of England 
with the cotton hand in Lancashire. The latter 
earning practically double the wages; his hours ar 
about two-thirds those of the agricultural labourer; he 
lives in his own home; he has his own football and 
cricket clubs, and other amusements; while he pos- 
sesses a distinct personal independence. All these are 
denied the southern agricultural labourer. With regard 
to the employers one finds similar conditions. The 
cotton mill owner is a keen, alert man of business, 
thinking rapidly, utilising all the latest machinery, 
and leaving nothing undone to secure an extra quarter 
per cent. profit. The average farmer, on the other 
hand, is rarely enterprising. His methods are thos 
which his father and grandfather followed. If times 
are bad his only resource is to ask his landlord for a 
rebate on his rent. His men are grossly underpaid, 
and he himself is content to “‘ grub along”’ on 
more than the wages of a first-class cotton operativ 
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Contrasting these two extremes, one begins to see at 
once what is behind the land campaign. We have got 
to introduce new systems of farming into this country; 
we have got to make agriculture an industry. There 
is no more profitable industry in the country. I know 
many cases of men who have made small fortunes out 
of farming, but they have not made this money by 
adhering to the old-fashioned methods. _ 

The first reform which is necessary 1s 
security of tenure for the farmer. \t the preset 
moment the farmer is entirely at the mercy ol his 
landlord. If for any reason whatever the landlord 
does not approve of the farmer’s methods he can turn 
him out at a vear or two years’ notice. Consequen % 
few men can be found who will invest capital ane 
brains in an industry where they are at the mercy of an 
individual. I will give one simple illustration. Five 
years’ manuring is now regarded as the most scientine 
method—i.e., the manuring of the land ts carried out 


° . . ™ te rotation I 
on a system which will give a complete rota 
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crops over a period of five years. Phi e ‘ 
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heavy outlay in the first instance, althoug®, 
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ia ie . . » reason- 
ais five vears, it is economical. But can one r ; 
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reau 


ably expect a business man to invest a ate a : 
money on a five years’ basis with the know em” a 
12 months later the landlord, if he is so inclined, ca! 
There is compensation, * 
really pays 
‘nducement 
He may 
a business 
the street 


give him notice to quit? 
true, but this is so trivial that no one 

serious attention to it. The farmer has no 
|to regard his business as a permanency: 
| spend the whole of his life im building a 
only to find that he may have to turn our tis 
| when he is too old to begin life again. 
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rhic condition of affairs must come to an end. I] ‘*‘A committee of admission, consisting of abie 
his ' os : ile , J , 
that the Duke of Marlborough is talking about} bankers and merchants appointed by the Government 


, years’ leases, and states that the tarmers will | and authorised to demand any explanations, has, after 

PT al te ‘ : . : re a ° oe ; : : ‘ > 

ke them. What is the good of a man working Beane and searching investigation into the facts and 
' 


ven vears with the almost certain knowledge—as | figures of the prospectus, to express its opinion as to 
seven yw e . . 
experience—that at the end of the 


ealises D3 the desirability of the introduction and quotation of 


) 
von years his rent will be put up in consequence ? the security concerned. They do more than simply (as 
seve ye e ° ° : . . : . } : ] . 7 
rtp result of this is that in many Cases a poor class | the committee of the London Stock Exchange does) 
[het SUuli - : 


| make sure whether all technical formalities are com- 


t present working the land. He is not 
plied with.’’ 


farmer iS al 


he best results out of it. The best men will 
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-ea into agriculture. They prefer to go into indus- 
: eoncerns, where their efforts will meet with an 
CONCCH HI, 

ard. In the same way, the best workmen 


I personally am certainly no more than you, Mr 


Editor, inclined to favour excessive int rference on the 


‘ 
part of the State with the private | 


j saat rew yusIness of the 
adequate rewé ; oe ney le * 
«+ ctay in their own rural districts. Immediately | Subject, and probably in no section of the business 


community has the multiplication of laws and 


| 

i} not oan . | 

voung fellow shows any ability he leaves the village mt 

:e the town; consequently the average rural labourer officialdom favoured by the party at present in power 
. of a poor class. His horizon ts bounded by the | evoked so loud a wail as on the Stock Exchange. Will 
a1 oub..”? and he lives by the charity he can ex- the supineness of the Stock Exchange Committee las! 
cal from the wealthy people of the district. Personal until it has brought about the very interference from 
te nedonce is almost unknown in the southern \\ hitehall which their constituents so loudly, depre- 
cepe cate? Are they goin 
settlements and other t 


ihourer. His poverty has taught him to grovel. With 


g to continue to grant special 
farming put on a business basis, however, good men r 


ading facilities to the securities 

il be attracted to agriculture. The cotton operative | ro any company whose promoters take the trouble to 

1] ; at fam oe ne Be eae i, ne 
‘ot work in the congested area of the town be-| fill up a few forms lacking in all information of real 
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cause he likes it. If he could get a reasonable wage | *@!ue to the prospective investor?—I am, Sir, your | 


obedient servant. P.M. S. 


d decent hours in a village I don’t think you would ar 
un Surbiton, October 18th, 1917. 


sed him so keen upon working in a mill. | 
The inner meaning of the land campaign is that we 
have got to put agriculture on a business basis. In- 
id of land companies being formed to develop our 
lonies we want land companies formed to develop 
eur own country. We want the best men on the land, 
vhether as labourers or as farmers.—Yours. 
October 19th, 1913. E. T. Brown. 
' 


INDIAN BANKING. 
TO THE EDITOR OF THE ECONOMIST. 


fore the Roval Commission on Indian Finance and Cur- 
rency the questions inviting opinions upon the subject 
of a State Bank for India have been fortified, I ventur: 
to think prejudiced, by the assumption that the Finan 

Department and Currency Office of the Government of 
India do a large banking business. I suggest that this 


STCCK EXCHANGR BUSINESS—ANOTHER 
SUGGESTION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As a constant reader for many years of your 
esteemed journal, I have followed with profound 
terest the pros and cons in the discussion regarding 
e present deplorable state of business on the Stock 
Exchange, to which you have opened your columns. 
Whilst there is, I imagine, little doubt that recent ill- 
msidered domestic legislation has to some extent 
lected the volume of business in Gorgonzola Hall, 
the real reasons, to my mind, lie much deeper. 

The Stock Exchange has in the last decade or two 
been the stage of an increasing number of booms and 


a large banking business. The distinction is important, 
because it is on the assumption that the business is a 
banking business that proposals or suggestions have 
been made to hand over the control of national funds 
to a banking institution. I beg to suggest that the 
| Kinance and Currency Departments are trustees of the 
| national funds, and that as such it is their duty to 
trust nobody. They cannot delegate their control or 
responsibility to anyone else, and a bank, if it is to 
have the power of discretionary accommodation, with- 
| out which it would be a useless encumbrance in the 
' | world’s market, cannot assume the control and respon- 
it not be the case that large sections of that | sibility which attaches to the Government. The con- 
| 


} mia ° . . . . 
oomiets, ending more often than not in ig@nominious 
1] ‘ 


collapse, and revealing countless examples of gross 
negligence or downright fraud in company promoting. 


\ 
hd 


public which used to be the mainstay of Stock Ex-| trol of trusteeship depends upon its absolute rigidity, 
—s business, viz., the private speculators, have | more especially in relation to national funds. The 
control of banking is amenable to the constant test of 
elastocity, and the operations entered into by banks 
are based on a power of discretion which should nev 
be permissible to trustees.—I remain, dear Sir, yours 
; faithfully, REG. MuRRAY. 
12 Bedford row, October 23rd, 1913. 


sun to turn their backs in disgust upon an institu- 


uon where the powers that be continue to refuse its 
‘ustomers the most elementary safeguards against 
rresp INS) le sols > . , 7 r > me 
irrespon ible negligence, or even barefaced swindle? Is 
it not time 
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that the authorities of Throgmorton Street 
~wectgt if out of the book of our cousins across the | 
om Sea, W here, indeed, they seem to manage things 
wmerentiv? I think I cannot do better than quote a 
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CANADIAN BANKING AND THE COLONIAL 
OFFICE. 


TO THE EDITOR OF THE ECONOMIST. 


Dassave 
i an 


fr p . ° ° 
‘rom a little work recently published,* which 
in a crisp and pellucid manner with the forces 
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deals 
in German finance :-— 
company law in Germany protects the public 
oes nereine way from being deceived or misled 
anane! dine the prospectus. At all events, two 
tratiedl have Zs = one of the company after its regis- 
introduced in an su ror before the security can be 
1 the remponsiiiiie an Most stringent regulations 
ideas ae sibi ity of directors are in force. The 
me US Aas to be signed by the issuing firms, which 
mselves responsible for the correctness of 


Sir,—I have read with interest the articles contained 
in your Banking Number of the 18th inst., especially 
that with reference to Canadian banks, on page 772. 
In it I observe the following paragraph :—‘t Nor must 
it be forgotten, when credit is given to the Canadian 
for working out his own banking salvation, that the 
guiding hand of the Colonial Office has not seldom lent 
valuable assistance by the employment of its veto on 
ill-considered proposals and dangerous departures 
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Ss, and < : : eas 9 
and credit - . i ae time place their prestige | from the bed-rock principles of the system. 
Mil as Ss Y - s . . < 
: . a ee at stake. | As this is the first occasion on which I have heard 
Ri . poid "Joseph, the Evolution of German Banking.” | that the Colonial Office had anything to do with the 
Rigg and E: Layton. revision of our Banking Act, I should be very much 
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51R,—In the published minutes of evidence taken be- | 


is incorrect and misleading. The departments mentioned | 
do a large business with banks, but I protest that this | 
does not warrant the assumption that they are doing | 
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The scheme propounded in Mr Tolle Mache’ s 
open to serious criticism. It assumes a S book is 
and 33) (1) that you can borrow indefieas om 
money at 34 per cent., (2) that you can lend — of 
to a large number of tenants without risk of ie Sums 
or delayed payments, and (3) that vou can Cz = debts 
whole scheme without a penny 6{ arry On the 
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interested if you would give me particulars of the 
occasions on which the Colonial Office has lent 
valuable assistance by the employment of its veto on 
ill-considered proposals; such instances would be of 
interest in connection with the history of banking in 
Canada, and I should like to have them on record. 
If you cannot give me the particular instances, you 



































¢ . . m< nage aryt 
could probably refer me to the authority from which | penses. masement ex. 
the editor of the article obtained the information re- If it is expedient in the public interes: th 
ferred to.—Thanking you in anticipation, I beg to at tenant 


farmers, or persons engaged in any ot 
fession, should have greater secur 
greater security may be conferred 
Parliament if they cannot obtain it through the 
contract in the form of a lease. To « mand ; a 
Purchase Act on the Irish analogy is to gem ms 
whole fabric of British credit in order to meet 7 as 
difficulty. Other weighty obje ae 


other trade or pro 
ity of tenure, thas 
upon them by Act of 


remain, yours faithfully, 
H. V. F. Jones. 
Canadian Bank of Commerce, October 22nd, 1913. 
[An explanation of our remarks will be found in a 
‘* Business Note ”’ in this issue.—Ep. Economist. | 





ctions to any large scheme 
THE DEATH OF EX-PRESIDENT MADERO. of land purchase for England have been “well 
° - ? re ‘“e > 7 - 

ea cemtllee iaadael forth in Lord Eversley’s recent letters to The Times. 


Mr Tollemache improves as soon 
question of State land purchase and its finance in order 
to describe his own experience. He was formerly di we 
tor and secretary of the Fairby Farm FE ‘uae 
pany which ran a successful’ small 
taking. They bought an estate. cut it up into 50 hold. 
ings of from five to 12 acres and sold it on a 13 vears’ 
purchase System, 25 per cent. down and the rest jp 
annual instalments. Elsewhere in his book he con-| 
demns the practice of demanding a deposit, but here 
(p. 104) he found the plan working well. The chief 
feature in the Fairby scheme was the provision of a cen- 
tral depot, from which the smallholders could, and did, 
hire horses, carts, and implements, thus Saving the 
heavy capital drain of purchasing them. The depot 
also sells seeds, &c., gives advice, and helps with the 
marketing of produce. This part of Mr Tollemache’s 
book is good, but much that he says is just as applic- 
able to the tenants of a county council under Lord 
Lincolnshire’s Act. 


Sir,—My attention has just been called to an article 
headed ‘‘ The Mexican Problem, II.,’’ published in 
your issue of the 11th inst., in which it is stated that 
the general view of foreigners in the city of Mexico 
is that the shooting of ex-President Madero and of 
ex-Vice-President Pino Suarez was my work. 

I must protest most emphatically against such a 
wicked and malicious statement, which has_ been 
totally disproved by subsequent events, and request 
you to kindly insert this protest in the next available 
issue of your paper.—I am, Sir, yours faithfully, 

Paris, October 21st, 1913. M. MOnDRAGON. 

[We are, of course, very glad to give publicity to 
the above statement.—Ep. Economist. | 


as he leaves the 


State, a coOm- 
holdings under. 








Reviews of Books. 





OCCUPYING OWNERSHIP.* 


A LENGTHY sub-title, ‘‘ An analysis of the position of the 
tenant farmer, and some suggestions on the recon- 
struction of village life and on the creation of the peasant 
owner, drawn from practical experience,’’ provides a 
general description of this little book, though its real 
aim, we imagine, is to support the policy of land pur- 
chase for England, as opposed to that of tenancy under 
a county council ownership, which was embodied in the 
Small Holdings Act of 1907. For reasons which may 
be sufficient, though they are not obvious to the reader, 
a preface has been written by Mr Rowland E. Prothero, 
who declares that a new risk has lately confronted the 
tenant farmer. Formerly, he says, the farmer could 
count on the annual renewal of his lease at the old cus- 
tomary and modest rent; but now landowners are 
selling, and tenants are faced by the “‘ alternative of 
buying or quitting their farms.’’ Mr Prothero pro- 
poses to protect them by allowing them ‘‘ to borrow the 
whole of the necessary purchase money from the State 
on reducible mortgages, paying off the loan by annual 
instalments within a period of years.”’ 

We have no doubt that a great many other people 
would be glad to borrow on the same terms. It would 
make a most pleasing difference in their balance-sheets 
if merchants, shopkeepers, and manufacturers could 
borrow the capital required in their business from the 
State. Even our railway companies could do with a 
few millions, if Westminster would kindly buy at £100 
a 34 per cent. stock which the City callously prices at 
#,85. There were undoubtedly special features about 
the Irish land question which made land purchase de- 
sirable, but even these hardly justified the terms of the 
1c03 Act. That Act added about one-third to the 
market value of every Irish estate; and though the 
English rural landlords have a vastly better record than 
the Clanricardes of the sister island, the British tax- 


payer has already as many burdens on his shoulders as 
he can easily carry. 





BOOKS RECEIVED. 


The Theory of Social Revolutions. By Brooks Adams. 
(London) Macmillan and Co. 5s 6d net. 


Statistics.. By the late Sir Robert Giffen. (London) 
Macmillan and Co. 12s net. 


Rubber an& Rubber Planting. By R. H. Lock. (Cam-) 
bridge) University Press. 5s net. 


The South African Scene. By V. R. Markham. (London) 
Smith, Elder, and Co. 7s 6d net. 


The Life of the Fly. By J. H. Fabre. (London) 
Hodder and Stoughton. 6s net. 


The Year-Book of Social Progress, 1913-14. (London) | 
Thomas Nelson and Sons. 2s net. 


The Canada Year-Book, 1912. Published by the Authority 
of the Minister of Trade and Commerce. (Ottawa) | 
C. H. Parmelee. 


Argentine International Trade. A Few Figures on its | 
Development. (Buenos Aires) Weather Bureau) 
Printing Office. 


Concordia. The Annual Journal of the Aberdeen Uni- 
versity Peace Society. Post free, 5d. | 


The Aberdeen University Peace Society is to be much con: | 
gratulated on this new annual magazine, which I 
first appearance this week. Opening appropriately wit 4 
letter from Mr Carnegie, the hon. president of the — 
and a message from President Woodrow Wilson, the on 
maintains a high level throughout, and contains articles = 
the pens of eminent thinkers and public men. we | 
Robertson, in an article on the Futility of War, om 
effectively with the folly. of recent European conflicts, an¢ | 
other useful contributions appear over the signatore® 
Viscount Esher, F. Maddison, Norman Angell, A. anal 
Harvey, M.P., and Dr Evans Darby. The ee 
welcome addition to peace literature, and deserves = . 
wide public, at a time when public opinion all overt , the 
is groping for a solution of the ruinous folly of war 2 

mad armament rivalries of nations. 


* **The Occupying Ownership of Land.’’ By Bevil Tollemache. 
2s 6d net. John Murray. 
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: NEW LOANS AND NEW COMPANIES. 


i The new issues of the current year and date of 
| gpening of the lists have been as follows :— 


' 


Capital Applications. 
Amount First 
Receivable by Payment — 


Capital. Company. Th , 
“ . y —_ —_ 


i Nominal 
i 
' 
«166,289,838 oe ee oe * 


mslyrecorded .... ee 
THE WEEK— 2 
, { North Battleford (Pro- 
a ee Saskatchewan) 58% 
Bearer Debs., issued at 95%, 
| repayable at par, 1938-1955 
| ect. 20)...-- ceeeeeee. oe 103,100 .. WG .. 5,155 .. 92,790 
| Nova Scotia Steel and Coal Co., 
"6 % Ded. Stock, at 98% 
Bt eae 
General Aceident Fire and Life 
Assurance Corporation 5% 
Cum. Pf., £1, at par (Oct.18) 125,000 .. 
|| evea (Johore) Rubber Planta- 
tions 7 % Cum. Pref., £1 
| et. 18)... seer eeeeeeeeees 15,000 .. 15,00 .. 7,£0) .. 7,500 
') Indian Peninsula Rubber and 
Tea Estates, 7 % Conv. Deb. 
Bonds, £50, at par (Oct. 18) 10,000 .. 10,000 .. 1000 .. 9000 
| Lever Brothers 6% Cumulative 
|} #C" Preference £1, issued 
ey SS) See 500,000 


195,510 .. 9,975 .. 185,535 


125,000 .. 62,50 .. 62,500 


525,000 .. 25,000 .. 500,000 


968,455 .. 111,130 .. 857,325 


Total offered for subscription to date | Total offered for subscription for the 
in— whole year — 

W912 ..ceecccsesccesees £210,850,156 

° 191,759,352 

439,053 








eo oe 





NEW CAPITAL ISSUES. 
City of North Battleford.—Offer of £103,100 54 per 


cent. ebentures to bearer at 95 percent. The issue is split 
into three portions—bonds to the amount of £3,000 will 
mature in 1938, £37,600 in 1943, and £62,500 io 1953- 
Applicants cannot apply for. any particular maturity. The 
population of the “city” is said to be 5,868, but the area over 
which this is taken is not given. The total debenture debt 
including the present issue, is £216,515, from which £157,472 
for various municipal enterprises, aad {1,168 for sinking fund 
is deducted, leaving “net general debt ” £57,875. The 
_ Statutory limit of the net general debt for 1912 is £114,645, 
| and for 1913 estimated at £164.383, being 10 per cent. of the 
aet assessment. A “city” which can assess its population at 
per head net one year and add nearly 50 per cent. to the 
_ for the ensuing year is growing at some rate, but a little 
lntormation as to the method of assessment is desirable, The 


nds of the present issue can 
n 
marketable with any freedom. ot be expected to be 


nee Brothers.— Messrs. Lever Brothers are issuing 
aa per cent. cumulative ““C” preference shares of £1 
2 a. rn per share. The company has an authorised 
— on £30,000,000, of which £11,204,258 bas been issued 
con : y = up. In recent years the great Port Sunlight 
with 7, _ very largely developed their business abroad, 
je oo results. Although between 1907 and 1912 the 
dividend the company was raised by nearly { 4,000,000. the 
cee on the ordinary shares has risen from 8 per cent. in 
whee a per cent. in 1910, 1911,and 1912. The present issue, 
the price 1s somwehae 5 - 34, is excellently secured, and 
“ence shares are quoted athe recall array 


B. ove Scotia Steel and Coal.—The share capital of 
Piedlees ene which is incorporated under laws of the 
i oa ‘ova Scotia, Canada, is $7,030,000 divided into 
each file a shares, and 60,000 common shares of $100 
wo fret paid. The loan capital consists of $6,000,000 5 per 
| stock eae gold bonds, and 6 per cent. debenture 
on Sethestn ac to $3,000,000, The Royal Bank of Canada 
Meentens os to offer tor sale £199,500 of the 6 per cent. 
are secured “or at the price of 98 per cent. The debentures 
prone y : secondary charge on all the properties of 
nds a ae alter the charge securing the first mortgage 
Jely's, sar. matile by the company at 105 per cent. after 
Past three veare ny erase earnings of the company for the 

| charges tet were $1,053,502. Interest and sinking fund 
| and the rem © hrst mortgage bonds absorb $330,000 a year, 
‘i ture stock. 2ining $723,500 covers the interest on the deben- 
| preferred hoes times. Dividends of 8 per cent. on the 
} paid, and pean _ and 6 per cent. on the common are being 
| tures, upon an — a good margin of security for the deben- 
Cent. The inves the yield at the issue price is £6 3s per 
in a stron g ee is fairly promising, for the company is 
ising ae Pe ‘on, but investors should remember the risks 
uliarly Kabi € wide fluctuations to which the industry is 

¥ Sable under a protective system. 
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THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 





| Head Office—No. 7 ROYAL EXCHANGE, LONDON. 


West End Office—-22 PALL MALL, 5.W. 


Governor—WiLiiam Tuomas Brann, Esq. 
Sub-Governor—CoLin Frepenicx Campse.y, Esq. 
Deputy, Governor—Rosert Henry Benson, Esq 
Secretary— C. A. Denton, Esq. Underwriter—E. F. Nicnotza, Esq. 
Manager of the Fire, Life and Accident Departments—J ames CLunes, Esq. 
, Actuary—A. C. Hemmine, Esq. 








The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 





COMPANY MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-yearly general meeting of the proprietors of the 
Grand Trunk Railway Company of Canada was held, on the 
23rd inst., at the Cannon street Hotel, London, Mr Alfred W 
Smithers (the chairman) presiding. 

The secretary (Mr H. H. Norman) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman remarked that he had just returned from 
Canada, and he was glad to say that he left there feeling that 
the people were prosperous, full of hope and pluck, and re- 
joicing in a record harvest as to quantity and quality in the 
North-West, with record weather for gathering it in. Proceeding 
to discuss the principal features of the accounts for the past half- 
year, the Chairman said that the results shown from the working 
of the Canada Atlantic Railway and of the Detroit Grand Haven 
and Milwaukee Railway did not tell the whole story, as the 
parent line derived considerable benefit from the traffic which 
was contributed by those railways, which, if not controlled 
by the Grand Trunk Company, would go to their competitors. 
Were they fully amalgamated with the Grand Trunk, charges 
now debited to revenue—because those lines had no unused 
capital—would be charged to capital, and the net showing 
would be thus improved. In the case of the Canada Atlantic 
line, as it would henceforth lose, to a great extent, its character 
of a local line and become one of the through links to the North- 
West, they proposed to ask Parliament to allow them to in- 
corporate it with the Grand Trunk proper, which would enable 
them, without unduly burdening revenue, to improve the line 
in readiness for the additional traffic which would be thrown 
upon it when the Grand Trunk Pacific was opened. They 
could not follow that course with regard to the Detroit, Grand 
Haven, and Milwaukee line, as it was situated wholly in the 
United States, but as that company had outstanding bonds, 
bearing 6 per cent. interest, which would become due within 
the next four or five years, they expected to replace them by 
bonds bearing a lower rate of interest, and thus be able, with- 
out much, if any, increased charge for interest, to provide the 
necessary capital to make improvements on the line necessi- 
tated by increased traffic, the demands of municipalities and 
traders, and the Inter-State Commerce Commission. 


RESULTS OF THE HALF-YEAR. 


Summing up the results of the half-year’s working, the Chair- 
man stated that the gross receipts for the period showed an 
increase of £531,000, or 13.86 per cent. ; the working expenses 
an increase of £413,000, or 14.82 per cent. ; and the train mileage 
an increase of 729,000, Or 7.12 per cent. The expenditure on 
capital account amounted to £1,317,000. The Grand Trunk 
Western Railway figures did not affect the accounts of the 
Grand Trunk proper. There was an increase of £6,000 in the 
debit balance carried forward, and that amount would be 
taken care of in the current half-year. Taking the increase of 
the gross receipts on the whole system, it was £660,000, an 
increase over those of the corresponding period of 13.38 per 
cent. The increase in wages alone was £388,000, or 17.50 per 
cent. From one point of view, it was unsatisfactory that, with 
that large increase in their gross receipts, they had been unable 
to secure a larger amount of net profit, but the cause of that 
was plain—the large and continued increase in the rate of 
wages and the continued increase in the cost of fuel and 
materials, which, in turn, was also occasioned by the general 
increase in wages. From another point of view, it was satis- 
factory that, owing to the increase in their gross receipts, they 
had been able to maintain their position, and to meet the in- 
creased charges on capital account. It was a perpetual fight 
to maintain the position already won. All over the world the 
railways were asked for more service and more accommoda- 
tion for the same or less money. To hear public men and the 
general public talk all over the world, one would think the 
railway companies consisted of unscrupulous capitalists, roll- 
ing in wealth, whereas they were composed of investors who 
had invested their hard-earned savings in those undertakings, the 
return for which throughout the world did not, he supposed, 
average 4 per cent. He fully realised that railways must be 
under control and must conform to the law, and that the many 


Eee eter tteasenna detente as 








































































ise Soh ane gyi ale 


le a a ee ct ie» Ab mm 


re aes ea a ee 4 












Be dae a 


2 Salk 


i ii ais ‘Ww : - 
rt eng eal 1 SCRE 


< 


oop ear 


pee igi 


ae 


Rye Se nt 
‘ethers ng te 
ae ae a 


eee eS 


SSE 


902 THE ECONOMIST: (Oct 


and intricate questions relating to them must be argued before 
special Courts or Commissions, but he most respectfully asked 
that more consideration should be given to what the railways 
could really afford. 


NECESSITY FOR HIGHER RATES. 


In every other business a better article justified a better 
price, and if the railways were to continue to put in new and 
expensive appliances, to increase the safety of the public, to 
run more trains and to meet the ever-increasing demands of 
their employees for higher wages and shorter hours and of the 
public for increased facilities, an increase of rates must be 
given to enable the railway companies to find the capital to 
meet such demands. The necessity of higher rates was so 
urgent and the demand was so just that he could not believe 
the people of Canada and America would long resist it; and 
in support of the reasonableness of his belief, he was glad to 
call their attention to the glad tidings telegraphed from New 
York and published in 7he Times of the previous day of 
increases being allowed by the Inter-State Commerce Commis- 
sion on some classes of freight carried on the Western roads. 
This was the first glimpse the railway world in America had 
had of a brighter outlook. He was certain that if the policy 
thus indicated were continued the result would be for the 
benefit of both the public and the railways. He was also 
certain that it was the only policy by which the railways 
could continue to raise the money necessary to fulfil the ever- 
growing expectations of the public. 

THE GRAND TRUNK PACIFIC. 

Referring to the Grand Trunk Pacific Railway, the Chair- 
man reminded the proprietors that when he last addressed 
them he stated that the rails were laid 1,124 miles west of 
Winnipeg and 195 miles east of Prince Rupert, leaving 427 
miles to complete. He was able that day to say that the line 
was laid 1,204 miles west of Winnipeg and 305 miles east of 
Prince Rupert, leaving 230 miles to complete, which they be- 
lieved would be finished by June next year, unless some 
circumstances arose which they did not at present foresee. 
They began to publish on January rst the traffic receipts of 
the Prairie section from Winnipeg to Wolf Creek, a distance 
of g16 miles, and of the Lake Superior branch, from Fort 
William to Lake Superior Junction, 188 miles. It must be 
remembered that those receipts were derived from local traffix 
only, and what was carried down to Fort William at the head 
of Lake Superior during the season of navigation. Those 
traffics did not affect Grand Trunk figures, as the line was 
still worked on construction account. The present traffic on the 
Grand Trunk Pacific was no criterion of what its capacity 
would be when it was part of a great through connection. 


CANADIAN CREDIT. 


There had been a great deal of criticism of Canada, some of 
it quite just. and moderate, and some of it, he was bound to 
say, of an unnecessarily croaking order. The fact was that 
the world had been going through a very trying period for 
18 months, brought about by ten years of extraordinary trade 
activity, during. which the new countries of the world had 
been opened up as never before, thus absorbing on an unprece- 
dented scale liquid capital, and also by the waste of war. In 
addition, there had been the haunting fear that the war might 
mvolve the bigger Powers—a fear which had led to the hoard- 
ing of gold and the curtailment of credit. He thought that 
Canada might be proud and satisfied at the way she had 
stood the strain. The production of wheat this year in the 
North-West was estimated at 200,000,000 bushels, compared 
with 107,000,000 bushels in rg08, and the crop of oats in 
Canada at 391,000,000 bushels this year, against 28,000,000 
bushels in 1908, and to aid in continuing that development 
nearly 500,000 emigrants would enter the Dominion this year 
from Europe and the United States. As long as those condi- 
tions continued—and he thought the demand of the world for 
what Canada could supply would ensure continuance—he could 
see nothing but continued prosperity over a course of vears in 
Canada. The immense demands for capital all over the world 
must necessitate a slowing down of devel pment, but not more 
in Canada than in other countries; and when capital again 
accumulated—and with the immense wealth of the world to-day 
mn few months, and even a few weeks, soon made a differ- 
ence—he was certain that Canada would obtain sufficient for 
her legitimate wants, and he was confident that there would 
be no safer or better field for the employment of capital. 
In conclusion, the Chairman moved the adoption of the report 
and accounts and the payment of the dividends recommended. 

Sir Henry M. Jackson seconded the 
unanimously agreed to. 

A vote of thanks to the chairman and directors and to the 


il at 


staff in Canada terminated the proceedings. 


motion, which was 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Buenos 
Ayres Great Southern Railway Company, Limited, was held, on 
the 22nd inst., at River Plate House. London. Mr David Simson, 
M.Inst.E.E. (the chairman), presiding. 

The secretary (Mr A. Giet) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said he thought the shareholders would agree 
that their property had surpassed all their expectations in the 
splendid results shown by the directors’ report. He proceeded 
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ober 25, 1913, 
to allude to the progress of the Buenos Avre ue ee | 
way, and dealt at some length with the tree. 
tion with the Buenos Avres Western 
reasons which had caused the directors + 
Continuing, the Chairman said : Argen 
tines have no warmer admirer than | 
that the sense of justice and fair play 
majority of them to possess will in the end 
have plenty of friends and defenders ther. 
idea that we have had something up our 
amalgamation that has created the Oppositior 
help thinking also that we may to some ex 
from the actions of others, for, Of course, it is public 
notorious that during the past 12 months ther: have .. ¥ and | 
many indications of trusts being formed in var =. ae te 
out there ; so much so that a strong popular feeling seamen 
arisen on the subject, and our action may have heen 1.0 
in the same light, though now that we ha 
proposal I fancy public opinion will come to 
amalgamation would have greatly benefited the 
of you may think that the abandonment of the ama 
will mean that the companies will lose the benefit o| 
bination and consequent greater economy in 
would like to say, as one who has been very intimate 
nected with both for a number of years that, whi! ' 
doubt that the amalgamation would have been 
price, I see no earthly reason why the tw: 
go along separately for many a day to come. 
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THE COMPANY'S TARIFFS. 


The Chairman went on to say that, in practice, he 
would be found difficult to charge on the provincial lines tari 
as low as the company’s without working at a heavy loss and 
throwing a burden on the ratepayers, for th 
gauge lines and superior terminal facilities gay 
siderable advantage. An important-factor also 
of their lines were constructed at a time when the « 
ing Was 30 or 40 per cent. cheaper than it was to-day 
assert without fear of contradiction that the 
were lower than those of most other private-owned rail 
the world, except those in the United States, and they all know 
that the latter were doing everything they could to get the inter. i} 
State Commerce Commission to allow them to raise their tariffs |! 
on the ground that they were too low to be paying. Having ex. || 
plained the board's. reasons for objecting to the railway em.|| 
ployees’ pension scheme at present before the Argentine Con.|| 
gress, the Chairman referred to the extensions which had been |} 
constructed by the company in the past six years, and said that }} 
they were now in a position to view, with a certain amount of| 
equanimity, any attempt of competition which might come along 
Notwithstanding all the increase in mileage, their net receipts 


omp 
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had more than kept pace. He saw no reason why the increase 
in their prosperity should not continue in the future as it had || 
done in the past. There was reason to hope that the second |! 
half of their financial year might make good the decrease in the || 
receipts, and they only required to earn this year the same} 
amount as last to meet all their charges, including the 7 per/}} 
cent. dividend on the ordinary stock, without making use of the || 
extra amount of £337,000 over the previous year in the balance. | 
sheet brought in, and probably they would see some consolation || 
in the fact that that amount could ‘be made use of, if necessary, |} 
to make good any decrease in net receipts. In conclusion, the | 
Chairman moved the adoption of the report and accounts vi 

Mr H. C. Allen seconded the motion, which was unanimously 
agreed to. The formal business was next transacted, and a vote | 
of thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 
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CENTRAL ARGENTINE RAILWAY, LIMITED. 


The annual general meeting of the shareholders in the Cen- | 
tral Argentine Railway, Limited, was held, on the 231d inst., 
at River Plate House, London, Sir Joseph White Todd, Bart 
(the chairman), presiding. 

The secretary (Mr F. Fighiera) having read the n 
vening the meeting and the report of the auditor 

The Chairman congratulated the shareholders on 
that the past financial year established a record in 
of the company. He remarked that under every 
the railway's revenue there had been substantial incre: 
the gross income from working attained the emin 
total of close upon £6,500,000. Of this some 43 |} 
net profit. Expenditure had ne essarily increase 
expansion in mileage and opening of new staticn 
had also cost more, mainly owing to the higher ruil 
market, and seeing that they had transported over 
passengers and some 10,000,000 tons of produ ts, 1 
live-stock, &c., during the year, it would be pn 
maintenance and wear and tear must be provided f 
mensurate degree. Through the working expenses 
for the first time, provided the full amount 
newals'under the Mitre Law—namely, £546. o 
deemed it prudent to avail of this satisfactor ear der nee || 
to appropriate a further contribution of # ae , ‘> rl 
headings. A further £194,000 had been crearte® ae cma 
other reserve accounts, thus further srengthens. os wie 
pany’s ‘financial position, and, after recommen — Avs 
ment of dividends at the same rates as during a ee 
they carried forward £226,900, as against £ 1895 had been 
in. As a result of his recent visit to the property 5° 
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safirmed in the | ynclusion that the interests of the ompany | One of the princy al conditions of amalagamation was that the 
oo aos every dtrection exceedingly well cared for On all | ama! gamated compamies should within six years construct 1,500 
ee there was tangible evidence of the markedly od or- | kilometres of railway joining up the two systems, thus improv 
berth built up by Mr Parson. jing the communications with the shipping ports and developing 
ao their zones About the beginning of August, however, the Pr 
i EXPANSION OF ARGENTINA. vince of Bue s Ayres proposed, and had since carried through 
t Varked as was the industrial growth throughout the land j these I egislat ire, a Bi Lt c mstruct nd work 3,000 miles of 
fe. cteadiness of Its expansion imbued with the conviction | new lines in that prov Lacs his scheme of extensions was de 
i rd vear by year, the welfare of Argentina was being bu signed in such a way that it would have been almost, impossible 
| wr n a Ss lid and permanent foundation. He travelled over the | to build the 1,s0o kilometres of new lines which they we e ul 
! new branches which were to open up districts hithe rto unserved | dertaking to construct with any reasonable chat ce of making 
Uy: -ailway communication in the Province of Cordoba. On ali | them eve n pay their way 0 they | id alternative but 7 
H hands virgin $ was being tilled, and they already had prac , lraw their petition for the amalgamatio1 
} tical proof of the excellence of the agricultural zones that they | PITAL ABBANCGEWENTS 
were princing into bearing. Excellent as were the regions that ; os oe 
ti had furnished the company with income in recent years, the ¥ Referring t a pr ea il a ot apes . he con I ang 
i new ones were fully as good, if not superior The irrigation trom { 7 oe ia 20,000 4 He Dy the creatx ‘ ee ao nee 
w rks which they were construc ting ‘for account of the Govern t £10 each, the | hairman said that had m yet been « ec — 
i} ment were destined to aid still further and materially the P: | when or in what form these sh would be red the 
vince of Cordoba, for the cultivated portions of it, which would | apy rove I the res ions, D it the 1 not propose t Rew ea 
i be favoured by irrig ation, would cease to be endangered in odd | issu before next year, b which time the vould b better ble 
j| seasons by drought. In his person: al opinion, much as some | to Jucgt their actual requirements, and « then the \ 
ii might say that he was too optim! stic about the future of Argen- | NOt issue more tl was absolute n $a Proce it x. the 
it tina, that country was merely in its infancy. The country | hairman read a telegram from Buencs Av! * whi ye 
1 was blessed with a good climate, and produced everything | ** ited that traffics were being great ffected by f is a 
recessarv to life—breadstuffs, meat, wool for clothes and | ine lement weather, which interfered with the complet ‘ 
lieather for boots. and that in quantity sufficient, not merely | the harvest ig of the ma ze crop a \d the cartage of pr sleet 
lto satisfy the necessities of its inhabitants, but to supp lw the th tations They calcu ate 1 that « per cent. of the ma 
eeds of other countries, both in the new and the old worlds. | TOP had not yet been shelled, or, say, SSO 200,00 _— 
According to the eloquent figures published the other day by | maize still to come rward Owing t bad weathe r the é 
league, Mr Ogilvie, in 10 years Argentina’s exports had | SOW" with wheat, cats, and linseed was estimated at about 4 pet |] 
| advanced from £ 33,500,000 to nearly £97,000,000, and the im ‘ent. less than last vear Che cr P prospe ts were mort ; T- |} 
| ports from under £ 24,000,000 to £76,000,000, whilst the Argen able than was at first expected. Although w m na rad hs 
tine wheat exported had expanded from about gs0,000 t 200 kilometres from Buenos Ayres the crops had bee mat Gg. 
| >.6o0,000 tons, and maize from just over 1,000,005 to close upon | PY heavy rains and floods, these crops represented bare 12 
;,000,000 tons. Over the same period the cultivated land had | cent. of the whole, and even in this district they were not alt 
| vemented from about 20,000,000 to 52,000,000 acres It was | gether lost. With the excellent condition « f the cr ps I the 
| not only their branches in the Province of Cordoba, under | test of their districts, it was estimated the loss on th mee i) 
\| construction and proposed, which were schemed out for the ection would be fully compensated. Generally speaking, the 
|| future benefit of the country and of themselves, but just the |©@™ps and live stock were in 3 lendid condition | ver 
|| same applied to every one of the extensions for which they held |€Conomy consistent with efficient working was being effect 
| “ncessions . and the beard would be interested to know that the savi 
} CAPITAI during last menth alone would amply cover the extra i 


|| But, notwithstanding the excellence of their programme, he 


e 


| 
| sentativ 
|= 

| financia 


j 
normal 


\| Buenos Ayres and Cordoba, 
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ipelled whilst in the Argentine to request their repre- 


to ] 


expenditure, as 


Situation in 


Of 


imit the rate of construction, so as to curtail capi- 
far as possible, until such time as the 

the European markets became more 
such works as their terminal stations in 


doubling and stone 


ourse, 


ballasting the 


wain line to Rosario, the electrification of the suburban lines, 
te erection of new workshops at Perez, the completion of the 
| ‘ines and other works in hand must be proceeded with, be- 
ause most of the material was a ordered, paid for, or on 
the spot, and it would be false momy, therefore, to stop 
| them ; out in regard to the new aan they must be guided by 
| oe un mamces of the moment. The proposed increase of 
pital would in time be required for : ern ig some of the 
* tks to wh h he had referred and for supplying the extra 
WOH ate k of all kinds rendered necessary, not only by their 
18 a g dusiness, but by their expanding mileage. They had 
oo n of making any issue at present, but it saved time. 
he — an ! money if they availed of the annual general meet 
a oe Sor taking powers of this nature. He thought, however. he 
was sale In saying that when the issue was made. whatever its 
i) Ure. It was to their own holders that the offer would, in the 
way _ ey made, for this system dispensed with expenses 
hoe me toa public issue, and avoided the payment of unde 
Feeiete IssIons. nap ellent as were the results of the past 
| year be ng, since its close on June 3oth last they had been 
+a etter offee clusion, the Chairman moved the ad p- 
a. em @ ind accounts. 
- 1 seconded the motion, which was un 


ne 





a 


Imo v 
; tinimousi Vy 
» di 


tvidends recommended were dec] 

rease Of capital was appri aes 

1! Dusiness was then dis posed « 
inated the proceedings. 


ired; and 


, and the usual votes 





BUENOS AYRES WESTERN RAILWAY, LIMITED. 


ler ral ; 

senerail meeting of the shareholders in the Buenos 
, Don 5 Vue, , . ] 

. Railway, Limited, was held, on the nst., at 
_ttouse, London, Sir Henry Bell, chair- 


2ist 1 
Nart. (the 


tar (Mr F. Eustace Fai thfull) having read the 
g the meeting and the report of the auditors 
in remarked that. 
ld have wished, 


, 


although the report was not s 
he thoaght it would be admitted 


reaseé Of £480,000 in thei gross receipts 
(80,000 in their net profit was not unsatis- 
tn course of a long statement with reference to 
‘wal of their petition for fusion with the Great 
2 i7'he said that the board believed that many 
“uid have resulted from the proposed amalgama- 
gh they recognised that to obtain them they must 
T advantages also. He pointed out objections to 
——- yves’ Pension Law which had lately been 


e National 


n 


that, in the 
Mitre Law. 


. Congress, remarking 
it was a distinct infraction of the 


weeks. 
accounts 


unanim 
declared 


prope ysed 


ture 


ex Dé i 
necessitated by the floods. The Chairman remarked that }} 
this telegram gave an explanation of the considerabte decrease 
| which thev had had in their traffic receipts during the last tew 
| 
} 


In cenclusicn, he moved the adeption of the report and 
Sir Joseph W. Todd, Bart., second 
usly agreed to; and the 
The f 
increase of 
usual votes of thar 


ed the motion, which w 
divid nd recommended 
rmal business was then transa 
ipital was appré 


ved 
The iks terminated the proceedings 





} 
UNITED RAILWAYS OF THE HAVANA AND REGLA | 
WAREHOUSES, LIMITED. 


The annual general meeting of the shareholders in the United 
Railwa of the Havana and Regla Warehouses, Limited, was 
ee as “ne 22nd inst Winchester House, London, Mr ¢ 
Cater Scott oa chairman) presiding. 

The secretary (Mr W. }. Masten) having read the notice ! 
vening the meeting and the report of the auditors, 


< win > 1, re 
hairman said it was most gratifying to the director 


The 


by] r >} Tt . 
that they had been able to report a very great development in 
the various properties in which they were interested. They held 
o8 per cent. of the shares in the Western Company and about 
the same in Havana Central Company. In the ase ¢ f each 

f the three companies they had seen very marked develop 


ments during the past year, and especially was that the case 
with the United and the Havana Central] As a matter of fact, 
all three companies had € stablished records in regard to both 
their gross 1 their net They undoubtedly 
had to thank sugar crops with which Cuba had }} 


€arnings an 


the tw 2 d 


receipts 


been favoured in the last two years for that result, but he 

pee that they on this side might take some credit for the 

a tenn adante a mlic 4 \ } they 

fact that they had always adopted a policy doing what they 

could to improve the business of the company, and at the same 

time they had felt it their duty—even when only recommending 

1 very tant ' dividend -to strengthen the reserves of the 

company. The fact that on the present occasion they were 

able to declare a dividend of 5 per cent., at the same time 

materially strengthening the financial position of the company, 
was a matter of congratulation 

\ PERIOD OF GREAT PROSPERITY 

With regard to the United Railways, they had during the 

: 2 ‘ inde 

past year en) ved a time of very great prosperity. U nder 


their business they showed a very 
The passengers, including those carried by 
inted to 6,387 which was an in 


and £51,900 in money, whilst the 


practically every head of 
r . . 

material increase. 
the ferry, had am: 


of 886.000 in numbers, 


5,000, rease 


goods 


had totalled 7,043,000 tons, which was an increase of O75 600 | 
tons carried and £134,800 money Phe gross receipts du ring 
| the 12 months had amounted to £1,626,674, or £211,852 more 


i 


‘ 
| than in 1911-12, which in its time was a rec rd year had 


They 


| been able to carry on that business with a slight redut tice 
| in the expense ratio—from 54.73 to $4.53 That wee a small 
| reduction, but during the past year they had carried tor the 
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first time the load of the new station. The figures were big 
ones, and about three-quarters of the goods traffic was carried 
during the time of the sugar crop, when there was a great rush 
of traffic, and he thought that the result reflected great credit 
on the officials. During the sugar crop every bit of their 
rolling-stock was out on the road, and they had to arrange for 
the operation of about 400 miles of private road, in addition 
to 673 miles of track of the United Railways. It was conse- 
quently very satisfactory to find that during that time their 
officials did not lose sight of the necessity of working economic- 
ally. So far as the passenger traffic was concerned, they had 
increased the percentage of traffic to capacity by 1.6 per cent., 
and in goods the figure was about .5 per cent. At the same 
time, the coal consumption per ton mile had fallen from 1.4 Ibs 
to 1.3 lbs, which represented a considerable saving. There 
was a considerable interest in the comparisons of the results 
of the past year with those of 1908-9. In that comparison It 
was seen that in those four years the passenger receipts had 
risen from £307,000 to £444,000, sugar traffic had risen from 
£322,000 to £493,000, and general goods from {265,00 to 
£430,000, the total having risen from £894,000 to £1,367,000, 
or over so per cent. 
NEW STATIONS OPENED. 


During the past year there. had been two very interesting 
events. In the first place they had opened their new terminal 
station at Cienfuegos, to which they got access through the 
Cuban Central Railway. They had had to build a small ex- 
tension from Esles on their line to El Capitain on the Cuban 
Central. They were now in a position to give a through ser- 
vice from Havana to Cienfuegos, thus saving a considerable 
time in the journey between those two places, an arrangement 
which they considered would be of considerable benefit to all 
concerned. The other important event was the opening of the 
new terminal station at Havana, by means of which the business 
of the United, the Havana Central and the Western lines is 
worked at one station. The bringing of those three lines _to- 
gether under one roof was a most important event. So far as 
the United was concerned, they would be able to effect many 
economies which would not have been possible at their old 
station at Villa Nueva. For one thing, they would be able 
to work more economically and to avoid the delays caused by 
their having to pass through crowded thoroughfares into a 
narrow station, which was the case at Villa Nueva. The new 
station was upon a magnificent site on the Bay of Havana, and 
upon it they had erected a terminal station which would com- 
pare with any other in the world. Its advantages included 
facility of access from the town and a unique water frontage. 
It had the additional advantage of being large enough to ac- 
commodate the traffic for many years to come. After giving 
particulars with regard to the other firms, the Chairman said 
that the prospects before them at the present time were dis- 
tinctly good. In conclusion, he formally moved the adoption 
of the report and accounts. 

Sir Henry Mather Jackson, Bart., seconded the motion, which 
was, after a short discussion, unanimously agreed to. The 
formal business was next transacted, and the usual votes of 
thanks terminated the proceedings. 


CENTRAL URUGUAY RAILWAY OF MONTE VIDEO, 
LIMITED. 


The annual general meeting of the shareholders in the Central 
Uruguay Railway Company of Monte Video, Limited, was held, 
on the 21st inst., at River Plate House, London, Mr Frank 
Henderson (the chairman) presiding. 

The secretary (Mr George R. Cable) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman observed that the results shown were satisfac- 
tory in that there had been an all-round improvement in their 
business. The gross receipts of the Central Uruguay Railway 
were £738,143, as against £671,195 in the previous year, an 
increase of £66,948. The working expenses were somewhat 
heavier, the ratio to receipts being 54.97 per cent., as against 
53-43 per cent., and the net receipts were some £20,000 in excess 
of those of the previous year. In the case of the combined 
system—the Central Uruguay and the allied railway companies 
—the gross earnings amounted to £1,243,392, being an increase 
of £110,244, or 9.73 per cent. better than in the corres 
period. Of that increase, £68,389 had been swallowe 
extra costs of working, leaving a gain in net receipts of £41,855 
After making provision for all charges, they had a balance of 
£110,828, and the board proposed to transfer £10,000 to the 
general reserve fund and £5,000 to the pension fund, and to pay 
a balance dividend of 3} per cent., less income-tax upon the 
ordinary stock of the company, making 6} per cent. for the 
whole year, as against 6 per cent. for the previous year, carry- 
ing forward a balance of £29,911, which exceeded the ‘athount 
brought in by £17,325. It would thus be seen that they pro- 
posed to distribute the highest dividend paid since 1890. A 
year ago the shareholders authorised an increase in the capital 
of the company of £1,000,000, but so far the board had not 
considered it opportune to make any fresh issue. The board 
were keeping a careful watch on all capital outlay, and no 
expenditure beyond what was necessary to mee ‘ 
of the service in the matte 
ment, &c., was authorised. 


THE PROPOSED AMALGAMATION SCHEME. 
In December last the board submitted to the shareholders a 


ponding 
d up in 


t the requirements 


r of new rolling stock, sidings, equip- 
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scheme for the fusion of the Northern Fx 
company. The directors were of opini 
been mutually beneficial to both companies, | 
prietors of this company had unanimously appr y the pro. 
it had met with opposition from some of an Ned the scheme | 
holders, and an injunction was applied for ta « orthern share. | 
court held that, owing to a legal technicality the | 
passed by the Northern Company were invalid and the i} 
’ | 


tension with the Patent 
on that it Would on 


‘O prevent it. The | 


tors considered it inadvisable to enter into ore).e,, ; 
ceedings; hence their decision to withdraw the need legal pro. 
the amalgamation been carried through on eo Had! 
dividend of 6} per cent. which the board a aoe DaSis Of the 
ordinary ‘stock, the Northern Extension shceekenites OM the | 
have received a dividend of 5.2 per cent. “eae SETS would | 
of the Northern Extension Company found then eet board 
position to recommend a dividend of only 43 preen in a 
extra dividend could have been met out of this -..nut The 
and that conclusively demonstrated that. on the cewte | 
ing for the past year, at any rate, the terms offered | aed 
parent company were not unfavourable to the Northe Oy th 
holders. During the year Mr Allen and he had v sited U, —— 
and inspected the property of the company. The lin Fuguay, | 
ing stock had never been in better condition, and than to} 
as the permanent way was concerned, was Papel $0 far} 
renewals which had been consistently carried out “du = Ss 
past few years. When the bridges had ia n vesheale th \ 
physical condition of the railway would be second a : a 
the River Plate. In conclusion, the Chairman mov ad oad “ 
tion of the report and accounts. —— 
Mr H. C. Allen seconded the motion, which was unanimone 
agreed to, and the usual formal business terminated ao 
ceedings. no ~ 
Meetings of the Eastern and Northern Extensions Compani 
were afterwards held, the report and accounts being oon 
case unanimously adopted ee 


| 
_—_—_—__ | 
PARAGUAY CENTRAL RAILWAY COMPANY, LIMITED. | 


: The annual general meeting of the shareholders in the 
Paraguay Central Railway Company, Limited, was held. on |i 
the 23rd inst., at Salisbury House, London. Mr Victor vi 
Branford (the vice-chairman) presiding. : 

The secretary (Mr J. Lauber) having read the notice al 
vening the meeting and the report of the auditors, : | 

The Chairman, in the course of his speech, said: Before! 
proceeding to comment on the year’s work I will give you the 
latest news we have by cable from Asuncion as to the inter. || 
national traffic, which, as you know, commenced on October 12th | 
with a through train from Buenos Ayres, appropriately con- 
sisting of coaches belonging to each of the three railways con-! 
cerned, our own having been sent from Asuncion for the pur-|| 
pose. That train, after crossing the great river twice by ferry, | 
first on to the Entre Rios line at Ibicuy, and later on to out || 
own at Encarnacion from the Argentine North-Eastern terminus || 
at Posadas, completed its journey of 943 miles and arrived at| 
Asuncion within en hour and a-half of the schedule time of| 
49% hours. The latest cable from our general manager reads} 
as follows :—‘‘ Official inauguration took place October roth i 
Good prospect of much traffic by this route.’’ Thus the through | 
route, for the realisation of which we have planned and worked| 
for five years, is at length, after many unforeseen difficulties || 
and delays, an accomplished fact. It has entailed in one way) 
and another an expenditure of over a million sterling. As) 
to what may be the return upon all the capital sunk to achieve | 
this purpose we have, unfortunately, no indication in the ac-|} 
counts before you. Twice during the past year the river ros¢| 
in exceptionally high flood, breached the retaining dyke and | 
seriously delayed the construction of the dock to receive the| 
ferry boats on our side of the river. From this and other 
causes of delay in completing the ferry arrangements, our 
accounts for the financial year are again those of a local rail 
way isolated from its Argentine neighbours. 


; 
' 
RECORD GROSS RECEIPTS. 


The gross receipts for the year, at £146,511, are the largest) 
in the history of the railway, but if we compare them with | 
those of the first half of the year 1911-1912, we are bound | 
to infer that the trade of the country has not quite recovered) 
from the prolonged revolution of 1911-1912. The Government 
of President Schaerer, however, has every appearance of being 
firmly established, and all our information goes to show that 
under the present orderly administration there is steady pro- | 
gress abead of the country. Our net revenue on a -_ 
just short of £66,000, which, however, 1s reduced to £12449 
after deducting interest and other charges. Ut these I = 
only allude to an item of £5,000 towards recuction of os 
debit balance on renewal account. It may be ' em 
recollection that we had to show a debit of of" 
against renewal in our accounts two rege? ot 
Well, that large debit of two years ago } = an 
wiped out, and if you agree to the board s pr posa aed oa 
to renewal this year’s net surplus of £12,449 1t_ Wi! aaa 
renewal account with a credit of over £10,000 I need sca a 
say how much the board regrets the continued can Perils. 
patience of the 5 per cent. debenture-holders, — hee ‘ean 1 

tion of the above balance of £12,449 —_—_ ra would leave 
per cent. on the < per cent. debenture stock, ane aebit 

the renewal account in an unhealthy stite e a capita 

coming year will begin to show the results of all 


: Ss rough 
sunk during the past five years in establishing the th 
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and in the new era the board will do all that is pos- 
ag prevent further sacrifice on the part of the -s per 
THE BALANCE-SHEET. 


Turning to the balance-sheet, there are two items which — 


hyo The first is in reference to the large sum < 

7a.qoo under sundry creditors and credit balances in Para- 
— {long with this, note on the other side an item of 
a ies. being Government accounts outstanding. To ex- 
a ‘let me state how we deal with Government accounts. 
| The Government owes us a very large sum, chiefly for services 
vendered and damages done during the prolonged revolution. 
| - continue to Day us sums on account, and for cash re- 
Bare Agen of course, take credit without qualific ation. But 
in the case of the balance owing we pursue the judicious 
 counter-balancing by a corresponding book entry on 
lthe other side, so that our revenue shows only cash received. 
iam glad to be able to say that there are good prospects of 
ae substantial reduction of the Government debt in the 
r ar future. As regards the Asuncion tramway, you will re- 
| member that we announced last year the purchase by the rail- 
|way company of the mule and steam tramway and its recon- 
| struction as an electric system, under a concession authorising 
|| also a power and lighting system. We were fortunate in 
| obtaining the services of a very able and experienced engineer 
land tramway manager, Mr R. H. Harvey, under whose 
| organisation the electrification of the tramway has proceeded 
'| satisfactorily, and will be completed within a few weeks prob- 
| ably, and the installation of the light and power plant before 
ithe end of the year. For financial and administrative reasons 
| separate company, the Asuncion Tramway, Light and Power 
| Company, has been organised, and will work in collaboration 
| with the railway companv. The advantage to the railway 
| company will be two-fold. In the first place the suburban traffic 
lof the two systems will be worked in friendly relation. In the 
| second place there will, we hope, be a substantial gain to the 
| railway company on capital account when the electrification is 
lcomplete and the financial relations of the two companies are 
lfinally adjusted. In conclusion, the Chairman moved the 
|adoption of the report and accounts. 3 
| Mr S. F. Mendl seconded the motion, which was unani- 
|mously agreed to. The formal business was next transacted, 


. 
»¢ 


7m? 
we 
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land a cordial vote of thanks to the chairman, directors and 
| staff of the company terminated the proceedings. 
| 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 


| The one-hundredth half-yearly general meeting of the share- 
|holders in the Standard Bank of South Africa, Limited, was 
| held, on the 22nd inst., at the Cannon street Hotel, London, the 
| Right Hon. Lord Welby, P.C., G.C.B., presiding. 


| 
CHAIRMAN’S SPEECH. 


The secretary (Mr Francis Shipton) having read the notice 
/convening the meeting and the report of the auditors, and the 
shareholders having expressed ‘heir pleasure that the report and 
| accounts should be taken as reeu, 

The Chairman said: Ladies and Gentle- 
men,—The report which has been circulated 
Walter F. Hely- amongst the shareholders contains the an- 


The late Sir 


| 

Hutchinson. = nouncement of the death of our late director, 
Sir Walter Hely-Hutchinson, PS... 
|G.C.M.G., who occupied the chair at the meeting of share- 


holders here last April. 

| Those of you who were present will remember well his 
jable and exhaustive review of the bank’s affairs, and the 
| genial manner in which he conducted the meeting. 

| Sir Walter Hely-Hutchinson was a man of proved ability. 
He had, during hic long period of residence in South Africa, 
as Governor of Natal, and afterwards of Cape Colony, ac- 
quired a very wide knowledge of men and matters in South 
Africa, and his colleagues on the board have had good reason 
to realise the extent of that knowledge and the value of his 
j counsels in the discussion of the bank’s business. 

The board have already expressed to Lady Hely-Hutchin- 
i 


} son and ner 


family their deep sense of the loss the bank has 
| Sustained in the death of Sir Walter, and they are confident 
that, in so doing, they have anticipated your wishes. 

To fill the vacancy on the board ereated 
by the death of Sir Walter Hely-Hutchinson, 





N 

Sines. the directors have appointed the Right 
Honourable Lord Sydenham, G.C.M.G., 
G.C.S.1., G.C.1.E.. and this appointment 


You will 1 
70 Wi ye 


: asked to confirm in a resolution which will be 
| Proposed at a later stage of these proceedings. 
in cheosing directors. that your board should 
& great 1 ae aed the interests involved in the conduct of 
reat bank. e have on it men of long experience in the 
<nowledge of what I may call the inner life of the 
versed in questions of exchange and credit, which 
We have 


¥, and 


uch an important part of a bank’s business. 


ta rereeeeeeentneneen ad 
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ence in connection with the Government, and (a point of 
great importance) in connection with the Empire. Such a 
man was our late colleague, Sir Walter Hely-Hutchinson, and 
we consider ourselves fortunate to find in Lord Sydenham a 
man of similar experience. 

Lord Sydenham was raised this year to the Peerage in 
He has 
been Governor of Bombay and Victoria, and he has been 
constantly employed by the Colonial Office and the War Office 
on enquiries and on questions of organisation, both here and 


recognition of his services to India and the colonies. 


in the colonies. He is an economist, and it would be difficult | 


public ad- 


to find a man with an equal experience in 
ministration. 

Before dealing with the general situation 

Balance Sheet. in South Africa, you will no doubt wish me 

to refer briefly t 


the balance-sheet. 


the more important items of 


"T’ . bei ‘ ste FG } 
Takit.g the assets first, you will see that the 


cash reserves show an increase of 


Cash Reserves. 


£175,000, 
and stand at £4.296,000. It is the bank’s un 
Varying policy to maintain a cash position 

of undoubted strength 
The loans on securities at short notice, or, is other words, 
the money lent in London on first-class securities, which con- 
stitutes the bank’s 


£1,409,000. 


‘ 
second line of 


The investments in Consols and other 


w 


Investments. securities now figure at / 

You will remember that in 1907 the bank carried £o97,0%0 
from the reserve fund to an investment reserve account, as 
provision for any depreciation which might occur in the 
value of the bank’s investments. For some time this provi- 
sion was more than sufficient, but, as the chairman explained 
to you at the last meeting, the continued depreciation in the 
value of securities exhausted that provision, and it became 
necessary a3 at December 31st last to provide out af profits a 
further £15,000. 

When we came again to value the investments at June 3oth 
we found, in common with other banks, that a further pr 
vision was, unfortunately, necessary to meet depreciation 
This sum has been provided, partly by a transfer from our 


internal resources, and partly by the allocation of £25,000} 


out of the bank’s profits for the half-year. 

The investmerts now stand in the balance-sheet at a valua 
tion lower than the market value at June 3oth last. 

It is satisfactory that we have been able to meet the very 
heavy fall in the value of securities which has marked recent 
years without again trenching upon our reserve fund. Our 
shareholders wil! have noticed how great a loss this deprecia- 
tion has entailed upon every bank in the United Kingdom. 

The freehold premises in London stand in 

Bank the balance-sheet at {£60,000o—a figure we 
Premises. believe to be very much within their market 
value. 

Additions have been made to the bank’s premises in South 
and East Africa, but these have been more than met by the 
amount of £15,000 et aside out of the iast half-year’s profits, 
and the account in -he balance-sheet shows a reduction of 
£4,000. 

Our expenditire on premises in recent years has been very 
large. We have been able to meet it, in some part, out of 
profits, and the result is, as our general managers assure us, 
that the figure of £459,000, at which they stand in our books, 
is considerably below their market value. 

Turning to the liabilities, you will notice 
that. by the allocation of £10,000 out of 
profits, the reserve fund has been raised to 
£1,990,000, a figure with which we are well 
pleased, though, unlike some of our friendly 
critics on the otser side of the table, we do not regard the 
total as at all tuo high for an undertaking of this size. 

Now if you will look at the profit and loss 
account, you will see that the gross profits, 
after making full provision for all bad and 
doubtful debts, show an increase of £27,000, 
while the charges have been «ncreased by less than £17,000 

Consequently, the board kave been ubie to provide the 
additional {10co needed to meet depreciation in securities; 
to make the same aliocation as six months ago (£15,000) for 


Reserve 
Fund. 


Profit and 
Loss Account. 


writing down bark piemises; to transfer / 10,000 to reserve 
fund. as before; to reccmmend ‘he usual allocation of £10,000 
to the officers’ pension fund, and the same dividend and bonus 
to shareholders, viz. at the i:ate of 14 per cent. per annum. 


The general result «f the half-year is encouraging, and I 
i 
¢ 


defence, amounts to! 
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r 25, 1913, 
I may perhaps add here some remarks on It is, therefore, saticf = 
General the general sitvation, and the keynote of my 
Outlook. 


thar 
much SOughy | 
lation jn ns. : 


ALICPS 


“tactory to Ie 
Property though good farm property js ; learn 
remarks urge. the necessity of caution. The Market. ; 


demand for capital in order to develop enter- during the last few yearc . = 
prise throughout the world has increased, and is increasing,| ceived a check. Land ieiliidhi cance a Ps HS to have 1, 
at an unparalleled rate. To take South Africa alone, public} various public irrigation schemes ix Bee m a Ns of th 
loans, which during the first nine months of 1911 and 1912| farms, and thus Gant etme 1 ae, it i d Into smal! 
averaged £ 3,800,000. rose in the first nine months of 1913 10| the districts concerned. a 
£6,100,000. li we take the three great Dominions of the 

Empire, loans rose during the same period from an average 


> efill 


after, the continued 


appre 


The market for town properties conti: 


z ‘ ali’ st 








T For the six months to June 2 the a or 
of £29,000,0c0 to £51,000,000. The eae ORY applies to the Gold Output. from the Transvaal increased ae ae 
world generally, aad the question arises, Is not the world industry was temporarily disorganiga 
attempting to much at one time? Is: it not incurring eN-| close of the half-year Re. dee strike ok win be at the | 
gagements beyond its present means, engagements, therefore, | reef. Government intervention and the pr a so ae = 
that may lead to financial trouble vestigation of alleved grievances besndht eeua ies oa 

The supply of capital is not, as appears to of work, though not. unf rtunately sete te 
The Supply be cften thought, unlimited, and it cannot be saineuin had been rioting, attended by loss of life ang 
of Capital too often repeated that the savings of the es. destruction of property. Concessions in menetl 
not Unlimited. world alone provide the capital needed» for to working hours, leave, and other conditins. 
the development of the world, and it ig more 


of labour have since been offered by the mining hou 


ni ? h . 
m g houses 
than doubtful whether those savings are keeping pace with Before a settlement had been effected, the native labour « 
the demands upon them. For we must remember that that | suffered considerably, but the recruiting of natives for th mines 
demand is not corfired to loan: for productive purposes. has now been resumed. 


It includes the great expenditure on war and armaments in 
the various countries—I was going to 
civilised countries—the extent of which 


4 


The interruption of actual production was of 
but the indirect consequences of the strike may be serious in 
the destruction of confidence and in the disc 
investment of capital. 


say in the various 
comes home to us 
when we reflect on the hundred of millions of capital 
destroyed in the South African, Russo-Japanese, Balkan, and 
other wars. and the amounts expended on armaments in the 
various countries. There are, indeed, 
demand for capital is becoming too large 











The marked prosperity enjoyed bi 


Diamond Mining. diamond producing companies has st 
prospecting for new fields and the devel 
of existing diamond propositions. Coal mining 


riitl 


indications that the 








such as the amount 
of loans left in the hands of underwriters, and it will no 
doubt be in the winds of many present what took place in 
the case of 


1] showed an 
increase in output, but this industry 1 
Coal Mining. temporarily affected by the industrial unr 
the two loans floated this year in connection with 
South Africa—but without founding conclusions on uncertain 
data, we may say with safety that the present geometrical 
ratio of increzse in public expenditure, and in the world 
borrowings, cannot cortinue without risk of monetary dis- 
turbance which wi'l affect all markets, a risk which may, at 
any time, become real and imminent if, and when, it is widely 
felt that engagements are too great, and are not controlled 
by counsels of prudence. 


and some shipping trade 


vas lost. 
Prices for livestock and for ag tu 

produce have been favourable to producers, and 

The Agricultural much of the loss sustained during the recent 
Position. 7 : . i 
drought is already being made good. The 


process of improving the breed of cattle and 


sheep by the importation of pedigree stock is having a marked 
beneficial effect. 


The trade returns of the Union for the six 
A Cautious These considerations chould enjoin on trite Hate, months ended June 3oth last < mpare 
Policy Necessary. bank; generally, at the present time, a policy follows with the figures for the corresponding 
ot caution. 


period last year :— 
But in South Africa we have some anxicties of our own— 


Six months Six months 
namely, the unrest of white labour at the mines and its reaction ooitun paren 
on native labour, and these local dangers are a further justifica- 30/6/12. 30/6/13 
tion of the policy of caution. IMPORTS. : ' 

We have thus set before you the reasons which make us £ 19,842,723. £21,249,325 
specially cautious at this time. Our business is sound at all * : EXPORTS. £32, 686,345 
points. We have made good the loss from depreciation which £ 31,259,694. £35,,686,34 


we, in common with all holders of gilt-edged securities, have 
had to face, and our investments stand in our books at a figure 
below their actual market value. 


Out of the increase in imports of £1,406,602, articles of too¢ 
and drink accounted in all for no less than £1,050,7 
senting, in the main, larger importations necessitated by a 
decreased local production due to the recent drought 


53, repre 
In addition, we have during 
the last three years put back into our reserve fund £90,000 of r ou f which £2.0¢¢,28 
RS aS ae . The increase xports was £ 4,420,051, of which 4 2,055,3°5 
the £97,000 which we took thence six years ago to meet deprecia- The a a nen 2 44 a ¢ and £814.2 
Ran was in diamonds, £1,590,462 in produce, &c., amd 4514.29 
: gold. 
Our business and our profits are expanding, 


Wool, hides and skins, and ostrich feathers account, in the 

1} Willies ran s a . . ‘ : : : > exports ner 

The Bank's but our liabilities expand also, and we con- main, for the satisfactory increase in produce exports. T} j 

Businessand sider that our reserve should gradually expand | was an increase under the head of coal, but it only amountee 
Profits ; ; 


as well, in order to secure and maintain the 
Expanding. 


to £105,000. 
credit which our b 


ank enjoys, and we feel 
assured that this policy of prudence will enable 

us to cope with emergencies. We feel also sure that, in pursu- 

ing it, we shall have your support. 
This is the meeting following the 


With a view to assisting the further develop- 
Railway ment of the agricultural resources of the Union, | 
Development. Parliament, last Session, passed an extensive | 
railway programme, involving an estimated 
expenditure of £3,117,225, for the construction ‘ f 704) miles of 
railway, chiefly to open up districts at present kept back owing 
to lack of railway communication. it 
’ The arrangement entered into by Govern- 


first half of the bank’s 
year, and, as you know, the report of the full year’s work is 
presented at the April meeting. 

The review which Sir Walter Hely-Hutchinson gave you last 
April was so comprehensive that I do not propose to address 





Shipping ment with the Union Castle Company, 
. . , J ree stock 
you at great length to-day. Facilities. which the latter carry pedigr at 
cngland to South Africa free Of Treiph: © 
Our general managers tell us that accommo- it in th Eng nent of flocks and herds 
¥ ; g roven of Hocks and mem 
Demand for dation has been in strong demand during the | TS™ ae . ‘ng le by the mort 
Advances. ose : a Special efforts are being made | iad 
. six months under review, owing to consider- : f ise the standare 
t ] . Farming progressive farmers to raise '% » be 
able agricultural developments. There is a pesdnee their flocks, so that a better return may ™ | 
tas ne . . > ee . 1 OCKS, SO Z i f 
tendency to-day, as at all times of business activity, for the 
public to take too much hay on 


obtained from the production lhe ol Sl 

quality. Similarly the improvement of the br ed of ae a 
received considerable attention, stimulated by the stea® 

pansion of the dairying industry. eieaiis eau 

On the whole, farmers continue to progress; 8!” Oe 

improved by the erection of better buildings and i¢ : aia os 
ground is broken up, and, by providing supplies OF 

stock, the carrying capacity of farms 1s increased 
Sa ee _ 
imprinter i Na a cal 


their fork (to use an 
Americanism). 





Though anxious to render all proper assistance to legitimate 
enterprise, and to finance all regular business transactions, it 
would not be wise for the bank to lock up its funds in providing 


working Capital for the business of undertakings trading with 
insufficient resources. 


ss 
———— 
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i ee ultural machinery is also extending public aré reasing, < t nv humble judg t 
s— The success which has attended the comple- | your reserve fund should increase als Then there is tt 


2 tion of irrigation works has stimulated further | appropriation which you are making—that to the officers ‘ 
. tion ; PProy : oe : 
terigath nterpr f that nature, and a large amo 1 fund. nsion fund, of urse, 1s deferred y. You 


rises vi. 





Works. = enter] : pe 
of capital is being provided for the numerous | have contracts with r officers. and we this side will ex 
ames now in hand : pect a small increase in the pension fund from year to year, f 
a 1a stress on the matter of South African produce, because | we who are connected with Lloyd’s know that the actuarial bas 
4 anon it as the most important branch as concerning the | on which the expectation-of-life tables is founded have b 
aa a welf: e of this great Dominion. It is to agriculture we revised, because e live a litth ger. I am very gia 
look for the permanent advance of the country; it is to because our staff are a picked bodv of me The pensions 
Se we must look for the encouragement of a permanent | officers did good service for us when employed by the |! i 
ld Ps lation, and therefore it is with extreme pleasure } ba and the contract you have made with them must || ; 
e dire tors are able to draw attention to the distinctly | stand. After making these two appropriations, you are jj} 
sacseeblle yccount for the half-year as regards agricultural able to meet the ravages of tl Chance r of the Ex 
il € | chequer and the depreciat f investment Thos f us 
E Before I conclude, I would say, with refer- | who have investments of our own know perfectly well that 
Branch ence more particularly to the bank’s own affairs, we have in our humble way to do the same sort of thing, |} 
Extension. that it has been necessary for the bank to open | and that the bank cannot escape Then, the e sharehold i 
five branches and five agencies during the half- | s able to h the same 14 per cer which || . 
sr. in the protection of our interests, and this has, of course, A Satisfactory he got last year, and your carry forward is || é 
ded t ir expenditure, which is not likely to decrease in Position. increased to a small extent, and you have 1 
view of the demands for clerical assistance hand, I noti half the dividend foc the nent | ; 
Working which will be made upon us this half-year in | half-year. I congratulate you, gentlemen, upon it, and I thank | 
Expenses. connection with the new defence scheme, under | you for it. I hope you will go back and do it again next time. |} 
which a large number of our officers will have I have pleasure in suy rting the r t ' 
put in the required attendance at military training camps. | Mr Lewis Coward, K.C.: I should like to endorse the on 
The zeal and devotion to duty of the staff, t expressed by Mr Skeel as to the loss to this benk thet the 
The Staff. which it is ways our pleasure to be able ve shareholders have sustained by the death of Sir Walter Hely- || 
testify in our half-yearly reports, was illus | Hutchinson. Sir Walter and myself were called to the Bar on | 
trated in a spec ial manner by the excellent i the same day. and had he followed th profession f the law. I i 
shown by the officers of all grades at Johannesburg, and dcubt not he would have filled verv high places. similar 1 
g the Reef, during the recent strike. The conditions were | to those he was called upon to fill in th interests of |} 
a very trying nature, but the demands upon our officers in | the Empire RE hone it may ba come. eratifcation. to thet : 


n with the protection of the bank’s premises and assets 


' i i i A 
re responded to with roaey loyalty. } to the full the great services that Sir Walter rendered to} 
The cost of living, which is considered much too expensive the honed end to the shessiclide Blavine said en anacianll 
hroughout the Union, has been the subject of public inquiry. | to the director who has gone, might I also say how I endorse | 
4 rther financial exactions increasing the cost of living | every word that has fallen from the last speaker to the effect of || 
vould seriously retard th ‘evelopment of industries, and pre- how fortunate we are in obtaining the services of a nobleman | 
ent the much-needed increase of white population | like Lord Sydenham to help in presiding over our destiny i} 


. 
The wr sHurces fF the — . . : ‘ J i 
fhe natural resources of the ntry, how- | have had the honour of Lord Sydenham’s acquaintance for | 


4 i 4 

"PT re 1 le ? y »° > »] Y ¥ , ? . ° °¢ ‘ ; 
Prospects. ever, are capable of great development, and we |} many years as Sir George Clarke, and there are few | 
aA - + } > 7 . ? 

ire as confident as ever that the Standard Bank | | 


venture to think, who have | 


1€ if 
ws ll } , } y . hict — ) . } stease 1 6 a - - ‘ i 
Will Sna tne progress Which must atte nd the tuture I South who have brought to the offices thev have held a higher sense 1} 


aS ae. | of duty. I feel perfectly certain that if Lord Sydenham 


r aT ha- } rey rt nda lan } : 
vy De move n the r ) T ot? et + mine 1 + » } } sletey y 
“ Canes Ue port and balance-sheet to June brings to bear on the interests of the bank half the ability ans 


presented. be adonted ry aek mv Haas ‘ : . ’ 5 

maw PEEEEES, adopted, and I will ask my colleague, | energy he has displayed in the interests of the State, we indeed 

sir Charles Fremantle, to second the resolution. | shall be most fortunate. My lord, I only desire also to say, with 
The H Sir Charles Wm. Fremantle, K.C.B.: I have 1 ; 


great | regard to the observations that have fallen from 


ee a the mameicn fund. 4! 
SHAREHOLDERS’ CONGRATULATORY REMARKS. OP er tmerpcstcnnmenrnr te sek deer a one gene 
| ension Funds. e rse eve ry word h h bir, h, ; 


Mr W. H. Skeel: I am sure that we, on this side of the like to add one wor 
table, would wish t express appreciation of those words of | whl h 


gret with which you began your speech on the loss the bank | Which certainly impresses me, because I am naturally anxious 


has suffered by the death of Sir Walter Hely- | to atten 1, when I can, the meetings of this bank. What I want 


Sir W Hutchinson. You have lost a valuable | to know is this, whether we should not consider bringing our- 

r Walter Hely- ’ : . 1 ' : 
; lleague, a hose o s who attend here | selves more into line with other great corporations of the da' 

Hutchinson's 1 th of u ho attend here i 


| 
| 
| 
| 
} 
ding the resolution | \ —_— ¢ ' i 

> at i. The Reserve Mr Skeel with refereuce to the reserve fund 

Death. regularly will have heard with a feeling of real | and instead of having two meetings in the year, having 4 


nail sean afig 





sorrow that we shall not see his genial presence | The big railway companies only have one, other great corpora- 
here again. During the 40 years I have known | tions only have one, and other banks only one, and I think I 


t has been fortunate in having on its board members ring this, that upon the f 
who have represented the Crown in South Africa—Sir Henry | tion of this bank it was never contempl: 
Barkly and Sir Hercules Robinson rise to one’s memory—and | Proposal to hold },.. i+; charter that there should be mor 
lam very glad that in this lamented vacancy you have followed Se 

: — ; sus every year. 


lat he tradition here, that you will place on the board association now stand, there are two, but 





ne meeting in the yea~ As the articles of 


} : . hat hink ; 4 matter —e "1 

. Toportion men who have represented the Crown in | that, I think, is a matter your lawyer wil 
ne tr rvice. That is why I for one cordially welcome | inform you can be got over with very little difficulty. It 
th, 


of Lord Sydenham, and I hope we shall con- | does seem to me somewhat 





nnecessarv that this meeting should 


firn or h £4571 fA + ; 

i S ¢ ‘ "sat . ‘ . ' . “ wear ne awint 7) ‘ ntiqcern » } the Tot. 
: With regard to this report which is now | be held twice a year, and, having full ingence in tie air 

be ' . — . Jinn a ther von and vou %-directors will not 
f vhich you ask us to adopt, I am sure those | tors, I venture to ask whether you and your co-directors will no 
: led here often will view with satisfaction th consider the propriety of bringing this bank more into line and 


increased profits you have made for us. Those | harmony with other corporations. 
Pie; ° . *} fe « he« snport the remarks r de 

increased profits, of course, have meant a Captain Charles Slack: I beg to support the remarks made 
ttain amount of increased expenditure. Those | with regard to the late Sir Walter Hely-Hutchinson, in whom 

1 . - 2 : i , . ? ‘ery ~) think the er r 

us who are interested in the Cape trade will | I think we fave lost a Very a r. I think — 
remarks from the hon propriecor with a some- | of the directors is most satisfactory in every wa) They have 


The Increased 
Profit. 


rr 
a 
- 
oy 
" 


What ny : ' . tividen whick i1lw , acceptable I 
ime to my own, who made comparisons last year | given us the same “@ivic nd, which is always acceptable i 
Detwee the titn * - ¢ ‘ . . } +3 n the chairman’s remarks he says that five additional 
c ' ‘er institution in another part of the Empire and | not SS : + 3 ‘ lid t 
€ point, of course, is what is the purchasing agencies have been opened, — ae | 
py wer r t ‘ : 11 ° hf ’ v } > hev > would al <a ) 
Cc é, sterling. Those who know something of the | The Bank's say where they were. I wouk also like t | 
Ate y that ite = _s , j ss ee | \ all -+¢tentin to the report: you will see there 
| Th ‘at its purchasing power is less than in Australia. | New Agencies. call cttention to tl port mH? 
cat is w] ir : : inated | mentio n the report with regard to 
Wan . ir expenses will to a certain amount increase. is no mention a $y . 


1] shout ‘ to the amount of appropriations you suggest we 
1 sure we shall concur in them. One is an 
“4 the Teserve fund by £10,000. Your liabilities to the 






“4G adopt, I an 


. . ai 11 
was a very important centre. Perhaps the chairman wil! 
kindly explain that. Also, he has not ment med anything 


Zanzibar. Why is that closed? I should think that Zanzibar | 


ta a 


aa 
bivariate 


ah AA 
Nekgge eel 


| 
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about Rhodesia. see it quoted that considerable additions 
will be made to what I may call the livestock exports, and 
that even the Americans have been asked to take part in it, 
so well has the matter been taken up. With reference to the 
remark about the 4alf-yearly meeting, that was all settled 
some time ago, The-e is no objection if a gentleman finds it 
too much to come ‘wice to the half-yearly meetings to his 
skipping one. It must be evident to that gentleman that affairs 
in South Africa are of quite sufficient importance to require 
us to have two meetings in the year. Events in that quarter of 


i the world are progressing, so that I think it is very desirable 


for us to keep as we are. Six months is a long time, and as I 


| said before, if the gentleman finds it too much trouble to attend 
| two meetings he can come to one and not to the other. 


I think 
we have to congratulate Lord Welby and the directors on the 
very favourable report they have presented to us. * 

Mr J. S. Milln: I should like to support the proposition that 
in future general meetings should be only held once a year. 


} I think there must be a large amount of extra work involved 


inside the bank in preparing for the half-yearly meeting. I 


j-do not know whether it is a question for the shareholders or 


directors, but as a shareholder I should feel strongly inclined 
to support it. 

Mr F. J. Treadwell: 1 should like to say that I hope there 
will not be any alteration made in the meetings, because I 


‘think it is preferable to have them half-yearly. 


Mr T. L. Gilmour: I should hardly have ventured to inter- 
pose on this occasion in view of the unanimity expressed a3 to 
the operations of the bank in the last six months were it not 
that I am ir a situation somewhat different to the majority of 
shareholders present. I was not able to attend the last meet- 
ing, but I read wit'. great care the report issued to the share- 
holders, and I had uot myself been a shareholder for a very 
great length of time. I do not know whether it may have 


attracted the attention of other shareholders, as it attracted 


mine, that while a year ago the number of shareholders is 
given as upwar:'s of 6.000, on the report which is at present 
in our hands it says *‘ upwards of 6,500.’ That, I think, is a 
very satisfactory feature. I happen to be one 
of the new shareholders, and when I read the 
report of the last meeting, which was sent me, 
I found that one of my fellow-shareholders 
had referred to uz as ‘‘ unfortunate shareholders.” I felt that 
was to some extent a reflection on my judgment because 1] 
had so recently joined the body of shareholders. If you will 
allow me to say so, I became a shareholder as the result of a 
visit I paid to South Africa two years ago, and as the result 
of personal observations I was able to make, and as the result 
of what I heard with reference to the position of the Standard 
Bank as being undoubtedly the premier financial institution in 
South Africa. I noticed in the report of the last meeting that 
there were various criticisms advanced at that meeting, and I 
take it that the replies made on that occasion must have satisfied 
the complainants, because they have not been repeated on this 
occasion ; but I should like to say this, that I think the real at- 
tractiveness to investors of the Standard Bank of South Africa 
shares is that they are shares in an institution which combines 
the maximum of progressive business with the maximum of 
caution. What I mean is this, we are gradually but constantly 
extending the area of our operations, but we are not thereby 
changing the character of our business. We are always pro- 
ceeding upon the same absolutely conservative lines which I 
fcund in South Africa were recognised as the lines on which thi: 
‘Bank conducts its business. Now, it seems to me, that there i: 
one point only upon which there is any differ- 
ence of opinion at all, and that is as to the 
question whether we ought to hold half-yearly 
meetings or meetings once a year only. I 
frankly say that I range myself with those who 
think that it is quite sufficient that the shareholders should 
meet the directors face to face once a year. It appears to me 
it is not, as Captain Slack appeared to imply, merely a question 
wwhether a shareholder desires to attend a meeting every six 
months. As a matter of fact, looking around this room, I very 
much doubt whether the shareholders represent 2 per cent. of 
the total body of shareholders, and, as Mr Lewis Coward told 
us, we are, in the matter of shareholders’ meetings, in a class 
apart from other banking institutions, and from other great 
financial corporations. I venture to suggest to my fellow- 
shareholders valid reason should be pv 
forth in order to induce us to continue in that class, and I 
do it on these grounds. I say, first, that I, personally, have 
the fullest confidence in the board of directors, and I say 
further that from my knowledge of business the preparation of 
a half-yearly report, and its presentation to the shareholders, 
must involve a very large expenditure both of time and of 


A New 
Shareholder. 


Half-Yearly or 
Yearly 
Meetings? 


that some very 
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money, and that money necessarily comes out of 
put it on practical grounds to the meeting 
whether it will take the form of a rescke:3 
disectors be requested to consider with OE 
visers what measures are necessary to m his ch ; 
submit them to the body of shareholders. I wish “nge and 
sincerely I associate myself both with the w. rds of : 

lo:s we have sustained by the death of Sir wae Ge 
Hutchinson, and also with the words of we] an 
Sydenham. 


our Pockets : 
—] do not hice 
the 
their legal 


1Ke { 


ac 


to say how 


me we offer to L ad 


TEE CHAIRMAN’S REPLY 

The Chairman: Perhaps I may now deal wit} 
that have been put. Your directors are extremely 
the reception which the meeting has given to the 
Lord Sydenham should be a director in the place of our 
lamented colleague. I wish now to mention what | had ee 
gotten to mention before, and that is to express to the eg 
the extreme regret of our colleague, Mr Banbu y, who has th 
ordered by his medical adviser to go out of town at once and 
who has consequently been obliged to absent himself from this 
meeting much against his will. The points to which attention 
has been called do not require very long remarks from the 
chairman. I am glad to see that, generally speaking, there is 
an agreement between the shareholders and the board on the | 
subject of the reserve, and I am also glad to find that the | 
importance of the officers’ pension fund is so fully recognised 
by the shareholders. As has been mentioned before, the share. 
holders may feel assured of one thing, that every step we take | 
with regard to putting aside money for future pensions is made 
under the advice of a most competent actuary, and that so far! 
from our exceeding the advice of the actuary, if anything, we| 
have been rather below the amount of the appropriation recom. | 
mended, but that is not of great significance, because we have | 
renewals by the actuary of his examination from time to time. 
and it is on these renewals that we calculate as closely as we 
can what is the proper charge to put for contingent liability | 
which will only slowly come into operation. We were asked 
why no mention is made of the Chartered Company’s new pro- 
jects in Rhodesia. The reason of that is that 
the whole matter is still in the air, and we are 
not in a position to express any opinion about 
it. Again, we were asked why we put an end 
to the agency at Zanzibar. That was a matter that had been 
most carefully considered by us. For some time past our advices 
impressed us with the fact that it was not likely to be a paying | 
branch, and during this past half-year we have been in close 
communication with those of our officers who had most know- 
ledge of Zanzibar and its prospects, and it was only when we 
found ourselves in complete agreement with them that we could 
not carry on the business at Zanzibar with profit, and that it 
was not essential to the business of the bank that we should | 
meintain it, that we came to the conclusicn to close it. We were 
very pleased to hear Mr Gilmour’s remarks, because there is no | 
one we know who has had so much experience of a very interest-| 
ing part of South Africa, and his opinion is one which wn) 
carry great weight with us. That leaves me only one ques | 
tion, and a very interesting one. We are much a 
to see the number of shareholders who incline to think | 
an annual meeting would be sufficient. All we can say about ty 
is, that having learnt from you that there is a very prevalent 
feeling that an annual meeting would be sufficient, we shall take | 
this into consideration during this next half-year with a view | 
to putting the question before you. We shall put the proposal | 
befcre you in a shape that will elicit you: decided opinion one 
way or the other. I think 1 have answered all the questions 
that have been asked, and ! now put the first resolution to the 
meeting : “‘ That the report and balance-sheet to June 30, 19"): 
now presented, be adopted.” 

The resolution was then submitted to the meeting and carried 
unanimously. 


1 the question: 
leased to see 
Proposal that 
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Company. 


DIVIDEND AND BONUS. 


The Chairman: As empowered by the articles of as 
ciation, on behalf of the board, I now declare a dividend 
of ss per share and a bonus of 2s per share on 309,795 
shares, being together at the rate of 14 per cent. per annum for 
the half-year ended June 3oth last, subject to income-tax, t be 
paid to those shareholders whose names appear on the register 
on October 1st, and to become payable on the 2sth inst. — 

The Chairman : I now beg to propose the second resolution - 
‘“‘ That the appointment of the Right Hon. Lord Sydenham ‘ 

a seat on the board be now confirmed,” and | 
Lord Sydenham’s Will ask my colleague, Sir David Barbour, 
Election. second it. 
Sir David Miller Barbour, K.C.MG, 
K.C.S.I. : I have much pleasure in seconding the resolution. 








(October 29, 1913.) 

w. Thomson : I should like to ask a question. I think all 

Mr sh Jders of this company, and not only the shareholders, 

une a -ommunity in South Africa, will endorse the words 

bat save expressed with regard to the late director. With 
y Da "es 





; ard to the G : 
J yestion whether he has had practical experience of 
- iM frica—experience of its politics, finances, and commerce. 
econo in asking that question that you as directors are 
: bed spon as controlling an institution 6,000 miles away, and 
a that question advisedly, because | think that the more 
Yaa nave cn the board who are conversant with South 
tri 2 affairs the better. P 

” The Chairman: In answer to Mr Thomson’s question, the 

reat qualifications of Lord Sydenham are his extended ac- 
7 ance with our colonies, his very large experience of 
| administration throughout the world, and, as I said in 
address, I doubt whether it would be possible to find 
encther man of equal experience in administration. He has 
wot. as far as 1 know, been actually employed in South Africa 
‘seal. but, as I said before, the object of the directors is that 
i‘ should have amongst us, in addition to those men who are 
versed in the great questions of exchange and credit, men of 
esas official experience who understand and know what the 
Ent ire is and what the needs of the Empire are in relation t 
il a great institution as ours. 

The resolution was carried unanimously. 

Lord Sydenham : I feel that I cannot possibly 
express my thanks to you sufficiently for having 
elected me to this honourable and most im- 
portant post. I am conscious that I cannot 
fully fill the place of the director who has been 
taken from us. I knew Sir Walter Hely-Hutchinson, and had 
the greatest admiration for him as a man and also for his public 
He had the great advantage that he knew South Africa 

sersonally, and it so happens that South Africa is about the 

only part of the Empire in which I have not served. Therefore, 
| to that extent my knowledge is in defect, but I assure you I was 
‘| for many years connected with the Colonial Office, and was in 
and out of it, and during that period it was my duty to study, 
and follow carefully, every movement of South African politics, 
and all her commerce and industry. I hope, therefore, I shall 
be able to make up any deficiency of knowledge I may have 
fallen into since then. I want to thank you most cordially for 
my election to the board, and to assure you of my devotion to 
|| the interests of the bank. 
The Chairman: That concludes the business of the meeting. 


uaint 
jonia 


His Lordship’s 
Acknowledg- 
ments. 
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VOTE OF THANKS TO THE CHAIRMAN. 

Mr Lewis Coward: I have to move this resolution :—‘‘ That 
; the cordial thanks of this meeting be awarded to the directors 
for their attention to the affairs of the bank and to the chairman 
| for his conduct in the chair.’”’ I very often have the opportunity 
| of appearing before Lord Welby when I cannot thank him for 
his conduct in the chair, but on this occasion I can do so very 

|| heartily. 
Mr C. Sofer Whitburn: I have much pleasure in seconding 
| that, and in doing so I should like to add one word with re- 
gard to the annual meeting. I am personally in touch with all 
the banks in London, and know there are very few, except the 
Union of London and Smiths, of the important banks that 
have more than an annual meeting, simply because of the cost 
and the work involved. It will save a great deal of expense 


and trouble, which would be better devoted to the business of 


the bank. 

The resolution was cordially carried. 

The Chairman: | beg to thank you most cordially for the 
reception given for the resolution. It is most gratifying to us 


‘our general approval, and 1 thank Mr Coward for what 
eer It is perfectly true we meet in a somewhat 
; .-4t sphere here to what we usually do. Upon those occa- 
am afraid I form one of a jury who have to judge Mr 


1 without a judge. On behalf of the board I am much 


vW 


Th dues si : . 
1€ | lings then terminated. 





naLiaa, SCOTTISH AND AUSTRALIAN BANK, LIMITED. 
ae ‘al general meeting of the shareholders in the Eng- 
ong ish and Australian Bank, Limited, was held, on the 


= Inst., at Winchester House, London, Mr C. J. Hegan (the 
|, “itman) presiding 


ue secretary (Mr E. M. Janion) having read the notice con- 


Vening the snake 
ea meeting, and the report of the auditors, 
“ es 4 ‘airman said ; Gentlemen,—We are very glad to be in 
admit a again to lay before you what I feel sure you will 
tit is a 


| very satisfactory balance-sheet and profit and loss 
—— 





tirector who is to take his place, I should like to | 
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account. But it has not been by any means all plain sailing 
dusing the period under review. A great change has taken 
place during the last two years in Australian banking he | 


years ended June 30, 1910 and 1911, were years of 
expansion, Owing to the general prosperity ruling in the Com 
mcnwealth, as is evidenced by the fact that the deposits with 
the banks increased during the first of those two years by up 
werds of 12 millions, and next year by a further 13 million 
sterling. The following year witnessed the beginning of the 
chenge, when the increase amounted to only six millions; and 
during the year ended in June last there was an actual de 
of over 34 millions compared with the figures of the 
befcre. These movements in deposits were upmistakable signs 
that a period of monetary stringency had set 1n, which, in turn, 
they could not fail to aggravate, the resources and the lending 
power of the banks being to that extent curtailed. Many 
causes contributed to bring this about. The large shipments of 
geld, chiefly to India, during 1911 and 1912, which amounted 
to some 20 millions, occurring as they did simultaneously with 
great expansion in trading and industrial enterp were nc 
doubt the chief contributing factor. 


> 


a 


~ 


Tease 


year 


rise, 


CAUSE OF AUSTRALIAN MONETARY STRINGENCY 


But one may well ask, What led to gold being thus exported, 
when it was so much in demand at home? It was brought 
abcut by the necessity of providing for the payment of the ever 
growing indebtedness of Australia to the Mother Country 
That indebtedness must always be heavy, owing to the large 
amount of British capital invested there; but when, in addition, 
th: balance of trade is against the Commonwealth—when the 
value of goods imported is in excess of the produce exported- 
that indebtedness assumes larger proportions, and must be paid 
for by the community in hard cash. During the current year, 
fortunately, these shipments of gold have not been resumed to 
any great extent, being rendered unnecessary owing to the 
volume of London exchange created by recent loan flotations 
Had they been made on the same scale as last year, the mone 
tary stringency could hardly have failed to become acute. Times 
such as these, when a remarkable expansion in deposits fol 


lowed by a no less remarkable shrinkage, are trying ones from 
a banker’s point of view, and it is interesting to turn to the 
corresponding figures which show the fluctuations in the ad 
vances made by the banks during the same period. A glance 
at them will, I think, show that the banks as a whole have dealt 
with the situation prudently and wisely. Looking to those 
same two years when the greatest expansion in deposits took 
place, amounting to upwards of 254 millions sterling, the in- 
crease in the advances only totalled 144 millions. uring the 
following year, when the signs of a change first manifested 
themselves, the banks were still lending freely, but even at the 
end of that year the banking position was not an unsound one, 
a total increase in deposits of 314 millions being balanced by an 
increase in advances of 25 millions. But during the year whic! 
ended in June last we find advances reduced by 6} millions, 
against a falling off of only 34 millions in the deposits; ir 
other words, the banks have kept in hand or have employed in 
liquid business upwards of 33 per cent. of the increased amount 
entrusted to them by the public during the last 3} years. 


EFFECT LUTON TRADE AND INDUSTRIAL ENTERPRISE. 


This calling in of advances which we see has recently been 
teking place involves the curtailment of the accommodation 
which would otherwise be given in support of trading and in- 
dustrial enterprise, and must act as a check upon the develop 
ment and prosperity of the country, but it is the unavoidable 
consequence of extravagant expenditure, whether on the part of 
the State or on the part of the individual. The increasing 
difficulty which the various Governments are now experiencing 
in getting fresh capital for their varied requirements from this 
side may act as a salutary check upon the eve.-growing expendi 
ture on public works and if a policy of retrenchment and 
economy were but followed for a year or two, the situation would 
soon right itself. The country is enjoying good seasons; the 
demand for its exportable produce was never greater; immi 
gration has been going on of late on an extended scale; and in 
almost every direction lands adjoining the railways are being 
thrown open for closer settlement. All that is required to 
attract capital is that confidence should be felt in the prudence, 
the business capacity, and the equity of those to whom the 
destinies of the Commonwealth and of the various States are 
entrusted. The establishment of a Commonwealth Bank in the 
carly part of this year was viewed in some quarters with appre 
hension, and might, indeed, have proved a very disturbing 
factor in the situation if it had not been for the tact and able 
management of its first Governor, Mr Denison Miller. The 
Federal Government accounts were, of course, taken away from 
the other banks, and at the same time they were deprived of the 
right to issue notes. Moreover, the higher rates offered by the 
Government Bank began to draw away deposits from the States 
Savings Banks, who in self-defence found themselves cbliged 
to raise their rates, all of which, of course, had a detrimental 
effect upon the deposits of the other banks. However, these 
things eventually right themselves, and it is at all events a re 
lief to find that we are not confronted with anything more 
serious than friendly competition. 


THE BALANCE-SNHEFT—A PROSPEROUS YEAR. 


Turning to the figures of the balance-sheet before us, it will 
at once be evident to you that we have had a prosperous year, 
aud that at the same time we are working well within the 
margin of safety. The two items—cash and bullion and cash 


remarkable | 


eee CCC CC CCl LLL LO LLL 


sceneries aaa CLL LLL LL 





















oe spinalgig 


yk site 


SN 


(Pie etn) 


wat pe 7 





a age il pA 


(ne ie ea RS eg 


come toma Jee 














she 


< 
% 


ae 


& 


wert 
eaperepnv sea 


St 


Seas 











910 THE 


| at bankers and at short notice—-show an increase over -the figures 
| of last year of over half a million. In fact, cash and securities 
taken together represent Ss 4d in the £ against the sum total 
| of current and deposit accounts, and no less than 19s 2d in the 
{ against current accounts alone. I do nct think that any other 
items in the balance-sheet call for special comment. There was 
a netable falling off under the head of bills receivable and re- 
mittances in transit on the cay the bcoks were balanced, but that 
was caused by fluctuations in the ordinary course of business, 
the volume of bills that passed through our books during the 
year being certainly not less than before. The small increase 
in premises account is caused by the building of new premises 
in Brisbane. They were cpened for the transaction of business 
on September 2gth, and we believe them to be in every way 
worthy of the bank. In the profit and loss account a comparison 
with the figures of last year shows that charges have increased 
considerably. 





That is the necessary consequence of an expand- 
ing business, but over and above that the increased cost of living 
in Australia is a fact that cannot be ignored,and salaries have 
had to be readjusted pretty well throughout the service. In fact 
increased salaries and increased taxation for 83 per 
cent. of the increase shown in the statement 


account 


PROFIT EARNED 


It only remains to deal with the figures of the profit earned 
during the year, which it is a pleasure to point out shows the 
very substantial improvement of £32,000. Here and there, per- 
haps, some disappointment may be felt that we have not seen 
our way to declare an increased dividend. Well, gentlemen. I 
can only assure you that we have given the matter most careful 
consideration. J need not remind you that in two successive 
years now the dividend has been raised—from 6 per cent. to 7 
per cent. and from 7 per cent. to 8 per cent.—and we feel con- 
fident that vou will support us in deciding on this occasion. 
while continuing to add a very substantial amount to our re- 
serve fund. to vote a special bonus to the staff, to whom the 
prosperity of an institution such 4s ours is so largely due. Of 
the loyalty and co-operation of the London staff I can speak 
from my own experience, and we have abundant proof that a 
similar spirit animates our large staff in Australia. It will be 
a very welcome expression of our thanks and of our apprecia- 
tion of the good work done by every member of that staff, 
whether in Australia or in London, from the general manager 
downwards. I have very little doubt in my own mind, gentle- 
men, of the way in which this recommendation of curs will be 
received by you. I will not detain you longer, but there are 
just one or two points I must touch upon before I sit down. 
Following upon our payment for the first time last vear cf an 
interim dividend, we have decided to pay in future the full 
44 per cent. on the deferred inscribed depos't stock in equal 
half-yearly instalments. Hitherto we have paid 14 per cent. on 
July ist and 3 per cent. on Januarv rst, the final 14 per cent. 
being payable only out of vrofits; but seeing that it is a first 
charge upon profits, amounting this year to upwardsof £137,000. 
we feel that the time has come when. from a business point of 
view, it ought to be treated 1n the way we suggest. 

THE CHANGES IN THE 
y announced to you the change which has 
in the directorate, and while greatly regretting to 
with Mr Elder, with whom we had been 
and whose name is a household word in 
South Australia, I feel quite sure that you will approve of the 
choice we have made in electing Mr Paterson to fill the vacant 
seat. Mr Paterson is well known to many of you, for in the 
course of his 20 years’ service, first as secretary, and then as 
manager in Lombard street, it ‘s safe to sav he has made many 
friends and no enemies. He knows the ins and outs of the 
business from A to Z, and if his election to a seat on the board 
is popular in London, I can answer for it that it is no less 
popular with the heads cf the staff in Australia, and with those 
of the bank’s customers who have made his acquaintance on their 
visits to this country. To fill Mr Paterson’s place in Lombard 
street we reckon ourselves fortunate in securing the services of 
Mr FE. M. Janion, who was formerly in the service of the Char- 
tered Bank of India, Australia, and China, and had charge of 
important branches in the East. We feel confident that the wide 
exverience he gained in that capacity will be of great value to 
| this bank. In conclusion, the Chairman formally moved the 
adoption of the report and accounts, together with the recom- 
| mendations therein made. 
The Hon. Sydney Holland seconded the motion. which was 
| unanimously agreed to, without discussion. The formal busi- 
ness was next transacted, and the usual votes of thanks ter- 
minated the proceedings. 


DIRECTORATE. 
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A. AND F. PEARS, LIMITED. 


The twenty-first annual general meeting of the shareholders 
in A. and F. Pears, Limited, was held, on the 2and inst.. at 
the Holborn Restaurant, London, Mr Thomas J. Barratt (the 
chairman and managing director) presiding. 

CHAIRMANS SPEECH, 

The secretary (Mr J. T. Chapple) having read the n 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—It is with very 


tice con- 


much pleasure that I and my co-directors meet you here to-day | » nieasut' 
in celebration of our coming of age as a public company. ! well it would have given him very much pieasn” 
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During the whole of ovr 21 vears we ha. i. 
you most satisfactory results of our <- . er show 
with the exception of ou 
per cent.—and an excellen 
20 years past, a dividend of 
after our having liberally 
requisite in respect « , ‘atic 
preciation has been £83,604, off goodwill w® i. 
£90,000, being the difference between 1<o. Recieah ae 
shares and 60,000 new ordinary share: ¢ ik , 
vendors, and off leaseholds we have w tt 4 i »?, a 
in all £188,447, in addition to which y ve broviden en 


for reserves, and, further, are now carrvi cmc Fun 
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LO per cer 
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f general depr 


FURTHER INCREAS] 
We last year had the 
our business, and now we are ena : : 
a greater extent. This old country of ours } loam dane 
we have shared in its prosperity, and we have bia 
too, for looking forward to a continuati f it at denies 
abroad are exceptionally encouraging—that js ¢ ots ae 
Australia, the United States, and Canad I 
mark that, for well-considered reasons. 
sent, had to suspend building negotiations in A 
the meantime we have still to ad pt a 
the policy of Mr Asquith—for there 
in duties. The cost of our raw materials, unfort 
for some years past continued to increas 
our lines we find it necessary to sell at e1 le 
rather than interfere with the 
years amongst the public; but we hope t 
costs are not going to be permanent. 


satisfaction of r 





Nrices ‘ ol i oe 
pri t a ist 1 for 


STRONG FINANCIAL POSITION 


In our report to you we-have referred to the sir s 
position which we hold. In addition to st 
the business itself, we had, at June 3oth, w! 
were made up, in liquid assets alone—namely, ca 
the latter have all since been paid—/f7r2,<<8; w 
ments of an entirely gilt-edged character, wh 
value on that date, were worth £154,068, and w 
of debtors over creditcrs of £11,053—a tota t ae dee 
is more than enough, as you see, by over £37 na 
debenture-holders in full. I may add that we are oursels 
among those debenture-holders, and it is the best security 
have ever had, not excepting Consols. Our business to-d 
a market value of 41,038,000, inclusive of debs res; tha 
to say, it is £318,000 in excess of what you paid for ji i] 
here repeat what I said at the presentation banquet on M 
last—namely, that we were offered a 
before you purchased it for £810,000, which you know 
duced by {£90,000 at the free will of the vendors. This offer 
of the syndicate we declined, because we very much 
to anticipate the comfort and the satisfactio 


experiencing to-day of having given you good dividends rather 


million by a syndicate 


by 


than incur the worry and anxiety that might have b 
by the acceptance of the larger figure. That, as I ld re 
mind you, would necessarily have been exceeded by the proht 
of the syndicate who offered us that money. In that con 
tion I feel, ladies and gentlemen, that further remarks are not) 
necessary. 
EARLY EXPECTATIONS MORE THAN REALISE! I} 
a 
We have realised to the full--aye, and more than to t 


full—the exnectations and the promi 
prospectus of 20 years ago; for, in ad to tho 
tions and to those promises we have written off for Gepr 

and other possible costs more than was provided for 

prospectus. Our business itself is, and always has been, 
me a great delight ; I almost venture to say that ify yu ha 1 paid me |} 
no chairman’s fees at all, I should just the same have car 
it on for the mere love of the thing. It has been ton 
for nearly half a century, and I have every reason to h 
believe it is going to continue to do so. 


ee ao 
ses whicn wet 


dition to those expecta: | 
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THE CHAIRMAN’S PORTRAIT. 


Now, let me here cordially thank you for 
you have so generously presented to me. No G 
you have seen it in the Royal Academy. | um happy 
that it is regarded as an entirely excellent likeness, © 
flattering, perhaps, but then, as you know, great aris’ 
Sir Joshua Reynolds and Mr Solomon have aiways 

for futurity. At any rate, Mr Solomon J Solomon, | 
Academician who painted it, is himself well satisfied. Del 
me, ladies and gentlemen, this is going to be esteemes ©" ® 
my descendants as the finest heirloom in my tam 
have to thank my co-directors here for their magniices’ ©” 
a gold leving cup. Mr Byas, who has been gy x : 
very first, Mr Hollingsworth, a very old and ceat 
mine, Sir Joseph Beecham, another old friend, ope ery 
to say, is not here to-day—he is away in the Far we ae 

travelling for business purposes of his own, a5 We 


+; 


and I am happy to say that he keeps on reportins 











favourably upon our trade as it exists the ae, a ¢, “6 - ith 
old friend, Sir Thomas Dewar, your vice-Charrie” ation t | 
great liberality and hospitality made the pubic f aistin- || 


snwited 2 
me of the portrait on your behalf. He ot Shit all 
guished gathering of shareholders anc friends, ane 
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4PpPRECIATION OF THE OFFICFRS AND STAFF 


tact meeting we had Mr Manfield, an old and valued 
obey the company, who had been with me | can hardly 
ervant ere , ° . 
ee. amet at the moment how many years—it must be nearly 
vel! you just at t 


He was our temporary secretary, but, as I knew at that time, 
un his advanced age and very delicate health, he has had 
= » We ave, however, with John T 
* left. a gentleman of very great experience, who 

personally testify to hi 


for that 


- 


us to-day Mr 


happle on MY 
inted as our secretary I 
his distinguished advantage 


4 merits and to 








4 1 
nn «= and co-directors here welcome him for the first 
at te at for many vears he may have the care of 
e al ‘ . . } 

juties of A. and F. Pears. I desire to record 


taffs, both 


various at home and abroad. for 
ir re spective pe sitions. } 


sduity in the Your board always 
eater interests at heart, and I believe that I may say con 
es sl that they most heartily rec'procate the feeling which 
te As usual, any questions that the share 


them. 


wards 


ters may like to put to me, so far as the interests of the 
mnajy permit, I will be very happy indeed to answer. In 

sion. let me remind you that when the prospectus was 
A | promised only to remain with vou for five vears; I have 


itend to stop just as long as health 1 


ntinue to enioy your confidence 


ind | 


seonoth still remain 








and le 


4 





kMODED STRENGTH OF PRESENT FINANCIAL POSITION 
1 oncht. however, pricr to having made my remarks in « 
aad a have indicated to you the very str cial ¢ 
sian which u cecupy to-dav—to-dayv, not ate of the 
rt which is before you These are our b 11,65° 
the Lon nd Westminster Bank. cov » at the 
Deanle’s Bank in New York, 4 34,000 at Glvn 1 Lom 
treet, a ted bills for £9,882 at the bank bank bil 
al fer. That is after providing for the dividend 
vt 1 W all receive in due course of post. Ther 
' é re than I would like to have said, but I will not 
: ach tco much ud ovr time It isa great personal t 
+ ‘ mea ¢ f } th t for 21 vears I have be: enabk : 
cot 1 uoon everv occasion, with such satisfactory results I 


that the articles in which we deal have been of 


lity as have appealed to the public, or no efforts in respect 
, advert _which has been so large a charge upon our ex 
en St vould have erabled us to present satisfactor ’ 
b cheet. T am going now to move that the accounts which 
have hmitted to vou and circulated amongst vou be 


Ide st « 


nd that 


Mr Bvas, our 
vears, t € 


proved and adovted, and I will ask 


has been with you for 21 
MR. E. H. BYAS'S VIEWS. 


I have very great pleasure in se he 
Barratt I d 


ven +) 
naing t 





resolution. From what we have heard from Mr 
not think iny doubt in your minds that the stat 
nt most satisfactory one. In the ordinary 
A gets up to second a resclution proposed 
th nly necessary to say you have pleasure 
in d is an exceptional occasion. This is the 
tw fir , as it were, of the company, and I have 
& direct ill these vears, so that I have more than usual 
re in standing before you to-day. I approve of all that 
Mr Barratt has said, and that really amounts to all my duty 
this sion: but to think that, after all these years, he 1s 


as he is to-day, and to crown 1 
in hand 


such a report 
as he did, with a statement of the actual cash balance 





at the present moment, is a rather remarkable thing. I do not 
tt you will find that done generally at meetings of com 

| Panies though they may be perfectly solvent. You will se¢ 

}; at we are very strong financially. Most of the things which 

the Chairman has said have referred to the past, which has 
essful past, but he has also told us that th 

ture looks equally promising. ‘That is a great thing for us 

to ve told. Mr Barratt, of course, has been the manager of 

}| the business—the organiser of it—and has done everything that 
- Need sssary. We hope he will remain another 21 years 

‘ i he doe I think we may be pretty certain that at th 

‘ of that period those of us who are here—I cannot contem 

te that hall be here then—will be very pleased with th 

7 se MW 1 the company will be able to show. The posi 

||" 38 altogether so satisfactory that it is not necessary for me 

| €nter tuto details. The company is in a very flourishing 
wea. a tre getting on very happily. I have been ass 

Pete ir Barratt all these years, and he has always 
Pr aiak e with the greatest of c urtesy. I hope I shall re 

= _ u a few years more, but meantime I have very 

; 7 seconding this resolution, believing that the 


tl ¢ i i Detore y ut -d Ly 18s as true is 1t 1s sat? 


_ : SHAREHOLDERS’ CONGRATULATIONS. 
; “hee ‘tack: As one of the original shareholders in A. and 


o "> * Have very great pleasure in congratulating you on 
c ’ esc -* a 


» your majority year, and I hope that our 
‘nan during the next 21 years will remain as fit 
the r, ‘ay. I wish to ask him a question with regard to 





| : tions. In America there is a reduction in the 
i A tae ‘ and as they are gi iduallyv getting on to Free 
et it—T wa it is only a matter of time before we shall 
: ‘ like to know the chairman’s view with regaré 


@éther 


it will make much difference in the sale of 
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.4 the whole of the shareholders ; his resources were | the soap in America. There 











like to point out. With rega the goodwill, would it not be 
as well to show that separately in the balance-sheet instead of 
having it lumped together with a lot of 
will in England and 
then be able t tell 
we Nave 


items—the good 
the goodwill in 

exactly how we stood At the present time 
buildings, leasehold 














pre S< t int XX iumped 
ether = ty ‘Y ~ Sen | 
together amountin £, 522,00 lf we had the goodwill 
placed separately jd see exactiv ti neu re at which t 
‘ } 1 
s J, and as the S were kind s e years ag s t 
7 / ‘ 
take 490,000 from the goodwill figure perhaps in the vears 
, ; 
that are to 1e the directors w | ! reducing that 
ul j g that 
item [hen in the investments, w ! taken t t 
price I see there is a « re e in |} é ne ot! I 
n | t 3 
6.CcoOO hetwu . . 
A 3 S between t tions 1 that date nd the price 
they originally st us Wing tot great re t ‘ 
' ; 
is ind other stock Would it not t er to take those 
it tJ price of the day June ul ead taking Ut 
‘ sar . : 
it t price lhat uld ea t lone we ild ther 
Know exactly where we wer: It is re isure t 
ig isu 
share a Iders to see 1 Sir, 1Y ich l i d we 
gratulate vou and the other directors w t sit and 
| t ind 
express the hope that the b ess W t e to f 
the future as it has done in the t 
HE COMPANY'S PROSPER 
Mr HH \ ] ri \ (} , 
Ir ble il el c i ani ¢ x 
Irom a > n with tl } I < t 
ha ‘ 
Ne vy Dee i OTigina a < oO! Nnare | have ver ire 
: 
pueatl att ed th I etings « the <« 4 é re : i 
, + 
cw at lial n> the 3 € € i nh » rr tte ] 
t Va tew mn this | ‘ \ 4 
| Vears, | lennys k, gee eve | 
ttle ot the chatter, chatter, the poet sp of associa 
a le 
vit ) Lhe re t atl 7 2 t cnalilr 
I il I i t é Ol 1 le é 
er\ ttie f is t i ] lact, with 4 ¢ heet 
ve have bef rit n ; act rmed lw ] 
} + 
n t it m | Ca < f a aralle 
t a Daialk sneet a © Fk e I D 
two item The trade iD ties are 2s », WI € on the 
ther 1d ve Nave ssets stand at t | it i 
unique | tion, I think, and it is multum in pal Not « 
3 compal cons} ucus I rosperit the | t it 
f picuous at this ment f he ‘ ‘ 
of market value it 18 a very extra ’ tl g a ve 
when securities of all kinds, from Consels downwards. ha 
lepre ted enormously, that our ordinary shares stand to-da 
exactly at the same price as when I was here a vear ag: 265 1 
27S The preference shares stand at 124 to 12 . and the debe 
tures, in which there is a limited market, are only two or three 
points lower 1 sheuld think that 1 coul iTce find 
parallel to such a state of things if 1 searched thr h t} 
Stock Exchange Official List 
A | E BUSINESS 
In a word, we have a very fine bu S I at } 
lirectors for their policy of adding tothe r e and increa g 
the amount carried forward. The profits last vear represent 
I< per cent. on the ordinary capital > iong a we continue 
to rece @ 10 per ce t.a } put b I } r < per cent.. I th | 
our chorus of congratulation will go on augmenting It 
; 
that spirit that I can conjment on the accounts I aud the 
directors, too, for what they have done, and I look forward 
v7 . a “~* ’ ¥ } * . 1 
hopefully to the future The chairman has made it d t f 








me to refer to the events of Monday evening, because he spoke 


f a certain assemblage as a distinguished compan l ha 
pened to be one of that number, and so I feel a little delica 


r 

speaking of it. 
with very fs 
holders and friends of Mr 


But I was present when Sir 


ave a dinner to a< 





Barratt, and made 














of that portrait to our worthy chairman It was a most 
ing occasion, ladies and gentlemen You ll no dor 
seen a report of the proceedings in the new pers, b I can 
assure you that, however adulatory may be ar expressions 
towards cur chairman in this hall to-da they are as nothing 
compared with those which we listened to regarding r good 
friend Mr Barratt at that dinner It will re} e the heart 
f us all to know that. outside the general body of the share 
holders of this company, there is large a number of pe ‘ 
who have the greatest admirat for him 
4 § SESTION 
Mr Dingwall: In continuation of whagthe first shareholder 
said, I would just like to suggest that it 1 ght possibly be as 
well to take £20,000 from the reserve and d te it to bringing 
down the 1 tments to a figure more commensura vith the 
actual value at which they are now quoted, for I am afraid that 
however long we wait, we shall never see them at /10 
Again 1 wish t ngratulate you, Mr Chairma n the ex 
ressions of gocdwill, which must have beet ry er f g 
} re the re pie ‘ M ; cht ur ] 
strength wil t e for ] Y tin 
ed take nto ¢ eration al . h cor 
shareholders losing fide OT 
} 1 SO ng a eit ft é 
to the task of presiding over this company, I am that 
you w have the support of the sharet ler It g 
thing for this company that the view f the d guishe 
physician who rather startled society a short time ag by his 


rep 
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other. 


The Chairman: 


You, 


unnecessary. 


Mr Chairman, 


I would just like to say, in response to the 
shareholder's inquiry, that the depreciation upon the 
referred to has been provided for on the other si 
account. 

deficiency. 


We have provided there £80,000 for any _ossible 

Now let me assure you, on my personal responsi- 
bility, that the large depreciations we have made in other 
respects are all of an entirely academic character and wholly 
In lieu of the depreciation account there should 


have been one cf appreciation. 


tained them ? 


unnecessary. 


over the world. 


satisfactory character. 


Take this from me, and I am your largest individual share- 
holder, that after 21 years of the company’s existence I would 
buy your goodwill for a sum very much in advance of what 
you paid for it. Is that satisfactory to you? 
more information than that? 
to you. 
is a Scotchman. 


some 


flat. 


it. 


time 


ago 


to perpetrate. 
much to my disappointment. 


in 


habit of doing? ”’ 


It 


a joke into his head. 


A SPORTING 


this very 


occurred to 


stances and for other obvious reasons I should have to develop 
the perfumery branch of our business. 
thing that the gentlemen of the Press, and you, ladies and 
gentlemen, were not impressed with the joke that I happened 
It was treated as an entirely solemn matter, 
I do not often attempt jokes; 
they are more in the line of cur vice-chairman, who is the 
most skilful after-dinner speaker in the country, but mine fell 


THE DIVILENDS. 


The Chairman next moved a resolution approving the payment 
of a dividend on the preference and ordinary shares at the rate 
recommended in the report. P 

Sir Thomas R. Dewar, in seconding the motion, said: The 
Chairman has said that it takes a Scotchman three days and 
three nights to see a joke—no, it is a surgical operation to get 
Well, it does not take a surgical opera- 
tion to instil into my head the joke of paying a dividend of 
10 per cent., but, being a Scotchman, I appreciate it, and I 
hope you do. 


Who to-day could build the 
factories which we have, or who could acquire the leaseholds 
which we possess at anything like the cost at which you ob- 
To write off under our conditions anything for 
depreciation except in regard to the depreciation of gilt-edged 
securities, such as Consols and others that we hold, is wholly 
Then, again, as to separating the various costs 
which appear.in the accounts, much as I would wish to talk to 
you about them and to give you details of them, I must ask 
you not to forget that this board is in possession of secrets 
which would be exceedingly valuable to our competitors all 
Do you know that when I left this country 
for America, before I left the ship the newspapers were full of 
my coming and why I had gone there. 
this board our friend Sir Joseph Beecham. 
in the far west of Canada, but he continually writes to me 
in relation to our affairs out there, and all he says is of a 


Well, I am not going to give it 
My friend Sir Thomas Dewar, as you may not know, 
It is said that it requires a surgical opera- 
tion to get a joke into a Scotchman’s head. 
the other night, it would be a remarkably severe operation 
indeed which would be necessary for Sir Thomas to get all 
the jokes into his head that come out of his mouth. 
just asked me to refer to an inquiry made by a shareholder 
room. 
in the Zzmes from some gentleman saying that it was unneces- 
sary to wash so much as Englishmen do, and our shareholder 
said, ‘‘ It is all very well for Mr Barratt to come here year 
after year and give us such satisfactory reports, but what is 
going to happen if people do not wash as they are now in the 
Well, this was a poser. 
did not know what we were going to do if people did not 
wash, so I immediately began to think what possibilities; would 


be open to us. 


curities 
of the 










We miss to-day at 
He is away now 


OFFER. 


Do you want 


Now, as I said 


He has 
There had been a 


letter 
As I said here, I 


me that under those circum- 


Now, it is a funny 


I have very much pleasure in seconding this 


motion, and in reiterating all the remarks made by the chair- 
man. 


I think it is an excellent result, seeing that raw material 


country. 


is increasing, that competition is increasing, and every article 
that we handle for our trade, even to the nails that go into the 
cases, are all increasing, and as the popularity of the com- 
modity increases so do substitutes. r 
which is universal you are bound to get substitutes offered in 
every direction, and that we are suffering from in almost every 

When you go into an establishment and find Pears’ 
soap there, it impresses your mind that it is a substantial estab- 
lishment that you are in, and that you can gauge the credit 
of that establishment from the Pears’ scap which you see in 


When you get an article 


Therefore, the name of Pears is respected now in the 


by all the gold mines. 
that is to be considered. 





minds of the public, and that is where the goodwill which you 
have been discussing comes in after so many years of advertis- 
ing. As Mr Barratt said, it is no use advertising unless you 
give quality, and, in my opinion, there has been more money 
lost in advertising without quality than has been discovered 
It is the quality of the article first 
First, you have to see that you are 


much. 


company. 


right, and then you can go ahead. The 
ahead. Advertising Pears’ soap, 
Tennyson’s brook—it goes on f 
but it falls back. 


but so long as the business is carried on as 
past you need have no fear of it. 
very name which has been spread through 
breadth of the world for so many years. 

nursery gets his mind impressed with the tablet. . {Pp 
that impression is never eradicated from the Fae and 
afterwards. 


you. 


It is a very hard thing n 
value which Pears gives now that the 
We are in every corner of the w 
woods, and other people cannot get us out 
believer in being in the backwoods when v 
it is a long time before competitors get the 
power is cumulative, and in that you have « 


value of such a goodwill as Pears’ yoy c: - ‘i 
JOU an SX arcely Tealiss 


it has bee 
S DEEN in the 
Just look at the Value of th 


ut the lengt) 
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opinion on the limitations of women with reference to the ad- 
vantage of dirt have not gajned very much approval from the 
rest of the country, and it would be rather interesting to know if 
he himself ever makes any purchases of Pears’ soap, or of any 
have accustomed us not to the 
sweet simplicity of Three per Cents., but to the more desirable 
figure of 10 per cent., and I hope you will be able to do so for 
many years to come. 


THE CHAIRMAN’S REPLY. & 


refi 
as Mr Birk 
or ever 


rid 
you 


re, 


your 


Why, 


I have, therefore, very 
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Te, Pears has 2, 
$ Temarked ; o“< 
- Competition ,, 
Wadays to o:, 
Taw Materia] COsts « 
>» ©Ven in the back 


tablets of ; 
oe ; , i ( m 10rr 
Therefore, all these advertisements — 


written off in your balance-sheet, so I think 
excellent position. 


seconding the resolution which the chairm 


S like 
OMes | 


Rive the} 


am a gTeat 
get there «.. 
Advertici, 
goodwill The 


‘4 ane 


@ Child in the 


an 


of the past are 


that we are in a 
much Pleasure t 


an has put before 


The resolution was then submitted, and adopted. 


FORMAL BUSINESS. 


| 
} 


Sir Thomas Dewar, in proposing the re-election of Mr F. 8 | 
Byas as a director of the company, said he was sure it woul * 


agreeable to the shareholders that Mr Byas, who had beer 
director of the company i 


appointed. 


since its inception, 


should be a} 


} 


Mr Alexander T. Hollingsworth, in seconding the moticr 
remarked that Mr Byas was a gentleman of very wide exper.) 
ence and great sagacity and tact, and he was sure that ther’ 


would miss him very much if he were to leave the board. I 
The resolution was unanimously agreed to. 
Mr Birks proposed the reappointment of the auditors, Mess: 

Turquand, Youngs «nd Co. 
Mr French seconded the motion, which was adopted, 


carried. 


heart. 


can see it. 


The Chairman: I am poor in thanks. 
to express adequately the feelings which I entertain. I must 
ask you to believe that I thank you from the bottom of my} 


I would like to show you the portrait which Mr Solom a 
J. Solomon has painted, but he has taken it to his studio. | 
shall have it shortly in Oxford street, where any shareholder! 


The proceedings then terminated. 





BRADLEYS, LIMITED. 


The first annual general meeting of the 


Bradleys (Chepstow place), Limited, 
inst., at Chepstow place, W., Mr S. G. I 


joint governing directors) presiding. 


The notice convening the meeting and the 


auditors having been read, 


' 


THE COMPANY'S COMING OF AGE-VOTES OF THANKS. 


The Chairman: I do not think there is much more to say to! 
you to-day, but I may say that this coming-of-age of the com 
pany is one of the most delightful experiences of my life, and! 
I have had lots of delightful experiences, too. 
of my happiest experiences to come here, after 21 years, and) 
to find that everything which was promised and prophesied in) 
our prospectus has been more than realised. 
stick to you as long as you want to stick to me. 

Mr Retallack proposed a vote of thanks to the chairman,| 
directors, and staff for their services during the past year, and 
for the excellent way they had carried on the business. 

Mr Dingwall seconded the motion, which was cordially; 


It has been one’ 


I am going t 


I regret my inabilit 


tr 


! 






| 


| 
| 
| 


} 
} 


shareholders it} 
was held, on the 22nd 
.. Bradley (one of the}} 


report of the} 


oo . ; 7 re submitting to 
The Chairman said: I have much pleasure in subm tting 


you the first annual directors’ report and acc 
You have all received a copy, and so 
myse 


iliar wi ures, so I will limit 
familiar with the fig ’ ye eenell 


After paying 


s incipal points. : 
to some of the principal po for depreciation 


directors’ fees, and providing very fully x 
stock, and leasehold premises, and ma ne 
e bad and doubtful debts, the net 
s 4d, which is £17,500 more than 
mmediately 


fixtures and fittings, 
ample allowance for possibl 
profit amounted to £83,249 17 
the average net profit for the three 1 


years as disclosed in the prospectus. 


I think you will all agree that this is a very 


7 e rofits is added income trom a 
To the net p { and, after payits 


result. 


A SATISFACTORY RESULT. 


and transfer fees, giving a total of £84,153, 


income-tax, interest on instalments on preference 
in advance of due dates, and the proporti 
to the vendors in accordance with the tern 
for purchase, there remains an available 
Dividends have been paid, or provided for, 
cumulative preference shares, a sum 
to general reserve, 
per annum on the ordinary shares have be 
for, leaving a balance of £4,042 to be carrie df 
year. As you know, the articles of association 
until the reserve amounts to £100,000 the ord 
not receive more than 1o per cent. per annum. 





yn of pr - 
is of the agreeme™ 
balance of £55 . 
on the $$ per cent 
“ rie 
of £20,000 has been caf 


and dividends at the rate 
en paid, of 


unts of this)| 
are, no doubt, ) 
If to reference) 


preceding 


satisfactory 
investments 


shares pa’ 
fits paya<} 


-c Sh 


1 10 per cent | 
provices | 
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~ RAPIDLY INCREASING TURNOVER. | lo rs; they also reduced facilities in quarters where in the |} 
ue think you are all aware, when the company was formed | vree hageens had been no question whatever. This action of the || 
- fos addition to the companys premises was in course cf banks was naturally retiected in the condition of the wh le | 
7 large and during the early part of this vear these buildings | “ we 8 the purch sing power was restr ted, and great 
= ee” compe, with the result that we have been enabled to | ae were experienced im Carrying on any ciass of 
: were * -eesfully With the rapidly increasing turnover of the | 9¥°!RESS- 7 
‘ve Further, 1 am glad to be able to tell you that the THE COMPANY S TRADE—PROMISING PROSPECTS 
t DS eene since the close of the company’s financial year has; In their own particular trade the monetary stringency 
. nn ed all previous experience, and I think we may claim! at a very unfortunate time. During the ¢ irly part of last yea1 
~° yee omy Dusiness is In a thoroughly sound and progressive | England was subjected to two strikes, the effect of which was 
a oe 2. As I have already mentioned, we have been able | severely felt in Australia on account of shipments from Eng 
a rm the sum of £20,000 to general reserve—this is more} lund to Australia being delayed. Those delays caused goods 
se twice the amount provided for in the articles of associa- | to arrive long after the season for which thev had been « 
aad the whole of this reserve has been invested in high ginally ordered, and the greatest difficulty was experienced it 
. securities outside the business. disposing of them. Their business had also been affected by 
nd : VALUATION OF ASSETS. | = smallpox s on which was experienced in Sydney and Mel- 
miTne ) , > } } } ry! > ” 
nr) chould just like to refer to the valuatic n of the assets ‘n a a ae eee ; - +} eae a : i k , - VW — 
2 on nalance-sheet. The freehold premises are valued at absv- | ¢,:4.15 into consideration. he thoucht he could congratulate t 
smile . and the leasehold premises are being depreciated at | shareholders wace the bawe that the saan ah o ¥ 
. vate which will cause this item to disappear a long time before | «cessful, yi ar. With resard ¢ <n cmatiaaee cain Tl th 
‘ne Jeases expire. Furniture and fittings have been heavily | 4), prospects were better than they were 12 mont! : 
areriated. ‘Stock in-trade has been taken at less than cost. althou “yrs v were not ideal The fina! a] rns 5 olin - coil 
pr visi n has been made for any possible bad or doubt | Aistr tie had experien a " - <] al aa re oeiadl 7 aiioteeie 
re bts, and the investments are shown at their market value] j,~ put it w ott tale annem: comsbinite © nell 7 fon 
“ date of the balance-sheet. On the whole, I think we may | entirely. As to the congestion of a leks Se tis see mas 
i all ngratulate ourselves on the healthy state ot affairs the also improving, but it “was far fr a be in ron as stiafa tory 
de yalance-sheet discloses. I now beg to move :—‘‘ That the report | }.<i, yet. Personally, however, he thought they would en} 
: ‘ad accounts now submitted be adopted ’’—and in doing so I]. year of o nsiderable prospe rity, although he d d not want t 
: should like to pay a tribute to the loyal co-operation of all | ...cgerate the pessibilities of the position at the present time 
oul the staff in contributing to what has resulted in a . eae Sy ne 
richly successful year. . FAVOURABLE FACTORS 
' Mr H. Wright seconded the motion, which was carried There were several factors which he thought would undoubt 
¢ nanimously. edly naiiiinta to the disappearance of the financial stringency 
Tt was propo sed by Mr E. C. L. Bradley, and seconded by | in Australia. The prin ipal one was the action of the banks 
Mr H. Simpson, that Messrs Cates, Brown, and Harding be] which had given the people a very serious warning. It had 
" reappointed auditors to the company. shown them that they could not proceed upon other than 
The resolution was unanimously agreed to, and the pr ceed- | economic grounds. Another factor which had hel i was the 
ss then terminated. difficulty which was being experienced by all the Australian 
? eae States in borrowing any moneys in London A third point 
which would help to improve the position was that at the recent | 
PATERSON, LAING AND BRUCE, LIMITED. Federal elections in Australia the Labour party, which h id been 
” 7 = in power for some little time, was defeated and a Liberal | 
4 ‘he twelfth annual general meeting of the shareholders in Government returned. Prior to the electior nsiderable appre- | 
“a Paterson, Laing and Bruce, Limited, was held, on the 2oth | pension was felt throughout the uddiuascia’ edamame a aes | 
nd inst., at the offices, 7 Australian avenue, E.C., Mr Stanley M. | what the action of the Labour Government would be if it were 
: Bruce (the chairs nan) —-* returned to power again. That Government had not been re- | 
The secretary (Mr Gilbert Hodson) having read the notice | turned so that those gloomy anticipations were for the moment | 
onvening the meeting and the report of the auditors, stilled. The position, however, was an impossible one, as the | 
in The Chairman said that when he addressed the shareholders | 7 iheral m jority was only one in the L wer House and they 
. 12 months ago he indicated that the year on which they were | were in a considerable minority in the Upper House. A further | 
Z then entering was not likely to be quite as good as the years election would no doubt have to take place. but undoubtedly the | 
which had immediately preceded it. His prediction had come | defeat of the Labour Government had restored confidence to a | 
true, and therefore he was not in the happy position which he great degree, and also given the Labour Government a lesson | 
had been in for some little time past of having to inform the | that they would have to regard the popular feeling and not | 
1s shareholders that the year through which they had just passed press ¢ n schemes irrespective of economic conditions 
ai had been a record one. He was not sure, however, that it did ; Z ; aclieciah lich atial 
on nt give him just as much pleasure to preside on that occasion es ee ee No Se 
Ti 4s it had on any previous occasion. a ither ae tor which would ee help was if Austr oe 
ler ti . _ » = ovyed a good season in respect oO its primary products, anc as | 
e COPPICUESIES OF SRS Tee. i as could be seen caaiane likely to be the case. There | 
The directors stated in their report that notwithstanding con- | seemed to be little doubt that there would be a record crop. In 
siderable difficulties experienced during the year, the company | addition the lambing had been very satisfactory, and the wool |} 
had enjoyed a further pericd of successful trading. The diffi- | position seemed to be favourable. All gory products were | 
vlties referred to had been very real and verv co siderable, likely to show quite satisfactory increases, and at present pri es | 
and in surm unting them as weil as they had done they had they would certainly be disp sed of at remunerative rates. The 
Hl shown a result which compared very favourably with any pre- | effect would be that the exports from Australia would show a 


us result in the histo Ty of the company. It ‘had been stated satisfac torv figure, and that would mean a considerable amount 
in many quarters that the trade depression which Australia | of money coming into the country, while the imports would, he 
nad experienced during the past 12 months was due to the | thought, show a substantial decrease. These two factors should 





tt weather conditions which had prevailed in the Commonwealth. | render the position a very much more satisfactory one, and | 
el } 3 ] . . * * i 
; He desired to challenge that statement as publicly as he could. | should place Australia again in the position where her surplus 
Australia had experienced in the past periods ot drought, and | of exports over imports would be amply sufficient to meet all her | 
ssibly would do so in the future. It had, however, experi- | current liabilities. 
enced far more good years than bad years. To the British in- THE ACCOUNTS. 
estor. howeve ™ acai writen: a ame # anion : . ‘ } 
a ee a r, the bad years were always emphasised and Referring to the accounts, the Chairman pointed out that in 
( a a apt to be lost sight of. The conditions | order to maintain their position as the premier distributing | 
a had prev > " re p s 
f vear } ' - ailed in the Commonwealth during the past | house in Australia the directors had raised further capital by | 
|] a Se the whole, extremely good. With the ex- | making an issue of £100,000 of additional debenture stock. In 
h. ! > + c - e y y > . " ~ ~ £ 
+t Line — Australia and the North-Western portion of | these days of issue disasters he th ught they could congratulate 
il “MLOTIA the © - , , , . 
a || y had been above the average. themselves upon having done extraordinarily well in placing | 
2 || FINANCIAL STRINGENCY. £80,000 of that sto k, more particularly as the stock was issued | 
As far as their own business was concerned, but for the | 2t Par = the rate of interest was only 43 per cent. The stock- | 
cconomy uditions which had prevailed hee would have | !-tr: ade showed a decrease of some £ 20,000. This was an item 
shown equally as good a result this weer as they did 13 which oDenaeel received the anxious attention of the directors, 
A c . - 0 < . c 
m nth on ‘ ? ’ - : aw wr 2 to : - > °° me En etn 
months ag The two outst ; arctocea whi had in. | 2nd they would continue to aim at the happy mean of not having | 
3 fluenced the p : : stand oll factors ich had too large or too small a stock. It was necessary, however. with | 
a Sition in regard to their own business were :— pe 4 trade which they were doing ¢ ow « fee i 
g| i he monetarv stringe i , e increase I p cn ne’ s01Ing to ar a irger 
ii] the Common Rag ncy which had been felt througheut stock than they did some five or six years ag The transfer t 
wealth; and (2) the great overstocking which had - 
ndoubte urred. Twelve ths 79 he drev ttention general reserve was £10,000, bringing that a unt up to] 
| to the fact that _ the iedicati: = er a in t alia ae a £2s5,0007 With this addition their total undivided profits were | 
ied 5 of mms were at Austrailia was ap- £149,000—a not unsatisfactory figure considering that the com- | 
lie serious financial difficulty. He based that | * 77” _ pet mrawe ry, aap one The bal ; tet 
me the sofact that, while t! ts had not gone | P28Y WaSiMisy incorporated in 1901 Se Balance Carried | 
3 anead, the imp s had shown s oh = ceca oa ae t forward amounted to practically £ 24,000, which was more than 
i there was 1 a ti oat 50 uae = | ft ais ‘hich th ow ii sufficient to pay the preference dividend. Some of the ordinary 
: could fina: -* : Ts — = rw € country | shareholders might feel disappointed that they were not receiv- | 
me ts current obligations. The statement which he ing more than a 6 per cent. dividend 
, ae TY unfortunately proved to have been absolutely _ ” , , | 
‘ si€ he am . ° . . . . . — . . . 
ers country had experienced a period of very great BUILDING UP THE RESERVES. 
vear the pengency. Towards the end of the last calendar The main idea of the management had been to build up the 
Lad Val hec- : a 
| began to take steps to call in a great number of ! reserves to such a point that the ordinary shares would become I] 
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shares of a very different category to those of an ordinary | we may safely rely upon a much larg, 


trading concern. They felt that the time had not yet arrived 
when they could sacrifice the reserves for the benefit of the 
ordinary shareholders. Although the undivided profits, which 
were equal to 60 per cent. of the ordinary capital, were not dis- 
tributed, they none the less belonged to the ordinary share- 
holders, and he hoped that some day they would get a very 
ample benefit from them. He might mention, as a guarantee 
that the ordinary shareholders’ interests were receiving the 
careful consideration of the directors, that more than one-half 
of the ordinary share capital was held by the members of the 
board themselves. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr J. Robert Laing seconded the motion, which was carried 
unanimously. 

The retiring director, Mr Edwin P. Truman, having been re- 
elected, and the auditors, Messrs James and Edwards, reap- 
peinted, votes of thanks to the chairman and directors and to 
the staff of the company, both at home and abroad, terminated 
the proceedings. 

Note.—The secretary desires us to state that, sh rtly after the 
meeting was held, the following cablegram was received from 
the managing director in Australia :—‘‘ Sales 
Sydney show a slight increase on last year. 
more favourable than last year.” 


Melbourne 
Consider prospects 


LE 


INDIAN COLLIERIES SYNDICATE, LIMITED. 


The twelfth annual general meeting of the shareholders in the 
Indian Collieries Syndicate, Limited, was held, on the 22nd 
inst., at Orient House, New Broad street, London, Mr A. Simson 
(the chairman) presiding. 

Mr H. J. Owens (representing the secretaries, Messrs Kilburn, 
Brown and Co.) having read the notice convening the meeting 
and the report of the auditors, 

The Chairman said: Gentlemen,—With your permission I 
shall take the report as read, and shall at once proceed with the 
comments I have to make upon the past year’s operatigns, and 
on the accounts. These are drawn up in the usual form, and 
there are but few items to which I need direct your attention. 
The share capital and debentures outstanding remain the same, 
at £90,000 and £66,410 respectively. 


ADDITION TO RESERVE. 


In the balance-sheet on June 30th last the reserve stood at 
£12,000, and we are now bringing it up to £15,000, the whole of 
which, I may remind you, has come out of profits. The reserve 
has hitherto been utilised to buy and cancel debentures issued 
for that purpose, and the operation is now saving the company 
£1,000 a year in interest. This method, however, will not be 
available after the current year, as all the debentures authorised 
will have been issued. It will, however, be open to the company 
to buy debentures in the open market, or to invest the reserve 
otherwise. The item of sundry creditors shows a reduction 
of about £000, and bank overdraft and loan from Kilburn and 
Co. are lower than the previous year by about £2,800. On the 
other side of the account colliery development has increased by 
some £1,300, and buildings, plant, &c., after writing cif rp- 
wards of /4.000 for depreciation, stand at about £t,3c0 less. 
The stock of coal and stores is again very small, amounting to 
only £2,484, and the coal bills outstanding are some £1,<00 less 
than in 1912. Sundry debtors are a negligible quantity, and 
the cash in hand is about the same at £2,436. 


NET REVENUE. 

The net revenue, after payment of all charges at the collieries 
in Calcutta, amounts to £26,225 18s 7d, against ,“15.<g91 10s 2d 
last year, and the surplus in profit and loss account is £16,234 
8s 11d, against £5,778 14s G3 


The sum available, including 
the balance brought in, i 


as mentioned in the report, £21,227 
13s sd, and we trust the recommendations we have niade regard- 
ing its disposal will merit your approval. A resolution dealing 
with the dividend will be brought forward ;resently. During 
the past year work at the colliery has gone cn vell, and the 
output of coal showed an increase of 77,000 tons cver the pie- 
vious year. 


PROSPECTS FOR THE CURRENT \EAR. 

| am sorry to say, however, that we have opened the current 
year with the misfortune of floods, which are resulting in con- 
siderable anxiety, labour, and expense, with a reduction of 
outturn. The reparation of the damage done bas tren taken 
in hand vigorously, the output is regaining a more rermal 
figure, and we hope that by the end of December things will be 
going on as usuai. The market is favourable; vour coal has 
an excellent reputation, and as much of the cutput.2s we con- 
sider prudent has already been sold forward. That-there is a 
plentiful supply of coal in your property for future develop- 
ments I think you will consider sufficiently affirmed by your 
manager's recent estimate, given in the report, cf 100,000,000 
tons first-ciass coal and 44,000,000 tons second-class coal, after 
deducting 30 per cent. for loss in working. Further deduction, 
however, has to be made on account of burnt coal, which has 
been proved to affect one of the seams. Nevertheless, I think 
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likely to be able to deal with in the lifetime 
assembled. I now beg to move: ‘‘ That th ; 
tors for the year ended June 30, 1913, be. and 
and the accounts be passed as correct.”’ 

Mr W. H. Cheetham seconded the m 
mously adopted. 


Onan: 


THE DIVIDENDS 

The Chairman then proposed : ‘* That 
of 34 per cent. on the preference shares and 
ordinary shares, paid on February 2- 
hereby, confirmed, and that further divid 
on the preference shares and 6 per cent. on 1 
be, and are hereby, declared payable forthw 
cent. and 1o per cent. respectively for the 

Sir R. P. Ashton seconded the motion. which 

Mr W. H. Cheetham proposed the re-elect 
director, Mr A. Simson. 

Mr C. C. Kilburn seconded the motion, whi 

On the motion of Mr H. F. Brown, sec 
Clayton, Messrs W. A. Browne and ( 
auditors in London, and Messrs Lovelock 
appointed auditors in Calcutta. 

The proceedings then terminated. 


— 


KANSAS-OKLAHOMA OIL AND REFINERY COMPANY, 
LIMITED. 


The first annual general meeting of the shareholders in the 
Kansas-Oklahoma Oil and Refinery Company, Limited, was 
held, on the 23rd inst., at the Baltic Exchange, St Mary Axe, 
Loudon, Mr Richard Robinson (the acting chairm 

Mr W. P. Downey (representing the se 
Staley, Radford and Co.) having read the 
the meeting and the report of the auditors, 

The Chairman, in the course of his speech, s1i 
report and accounts now before you I think y 
the profits shown in the holding companies of {£69,000 are most |} 
satisfactory, especially in view of the fact that this : 
year, and that, as is always the case in these matters when 
you have purchased a going concern, there is always some 
delay in the work owing to changes of policy and control. We 
have avoided the main difficulty in our case, because we have 
been able to retain the services of the capable manager of the | 
refinery, Mr D. W. Moffitt, a man of the very highest char- 
acter, and for the time occupying the responsible _positi n of 
president of the Western Refiners’ Association. srention was 
made at the statutory meeting of an advance made to the ven-| 
dors on account of purchase consideration and also of a m - 
gage on the refinery of £6,000. These have been paid off, = 
the properties now stand in the possession of the company with: 
out any incumbrances or charges upon them. 


THE REFINERY. 


ur first 


¢ 


Referring first to our refinery, this has been kept -% 
date; additional tankage has been provided, and further 
storage tanks for various purposes are in course 0 
erection. When our latest tank of barrel +p | 
city is completed we shall be able to cope ea 
increasing business. The pipe line has be on — 
in various directions, and the amount + 
through same to the refinery for the 12 m nths Se 
600,000 barrels. Regarding the field produc ti oe — ~ 
in the past year to 220,000 barrels, and w ae = a 
siderably more had we been able to start ou! drilling - 
gramme earlier. During the last seven months which <— 
been able to work 30 new wells have been vera Phe . ae 
are producing. While on the subject of production ie nery 
like to point out that we cannot gauge the suc mae ° ne 
operations merely by the quantity of oil —— on wells | 
during the past year we have drilled some excellent g al 
and are obtaining a substantial revenue from the sale a 
also we are now supplying gas from our own wells ae pt 
finery as fuel, which is resulting in a considerable saving 
the use of fuel oil. 


§§.000 


» | 
. | 
5] 


ess of 


DRILLING EXPENDITURE WRITTEN OFF. 
You will note that the directors have written of x nite 
the drilling expenditure of {£9,027 for the ys as xpenditul® 
fact that our advisers have informed us that aan This is oe 
has been, on the whole, a profitable investment a ane oat 
doubtedly, unusual in the case of oil-produs ing ge be 
as the authorised expenditure in drilling | t od : pol dariat 
largely in excess of this sum, in view o! vrs was allowed to 
the taking over of the property the produ - n ciel for the 
decline somewhat, the directors have judged - me 1 
future prospects of the company to give orem cat 
for looking upon it as a thoroughly s und an Se ee 
none of this expenditure into capital account — ne ‘ails 
price of crude oil continues to rise, and has every 4PI 
of still advancing. With regard to the Mutu oe ~ third of 
the selling organisation in which this com} at ae oe 
the ordinary shares, their financial year Goes t*” into this 
Ibecember 31st, so that we have not been able ee sdd, how 
balance-sheet any profit from this source. I zs Cece cian 
ever, that we are informed that the business they *** ""'™ 
large and profitable. 


’ ‘ 
eo. ii 
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a THE DIVIDEND. | tion of the 1914 c1 p Wil sist of new or plant cane, as it is 
ed why, with profits exceeding £69,000, we sormad, and we cannot “expect the same percentage of sug 
! ~ : fr young as from older cane : nclusi the Chair 
. larger dividend, but your directors think = 2 oe ow Seem oe cane. In conclusion, the Chairma 
‘ . . mov 1 tn Tornt) » «ot © rery nea ane 
th them that a conservative policy is best, and Sees ae ae f the report and accounts. ; 
ya will “5's. in the first year of our business. Next year a nip . qi anges — nded the maTIen, PaCS was 
especially i (12.000 will require to be set apart after pay- greed t —_ the preference dividend was de 
s seidend to protect the preference shareholders, by , mal business terminated the proceeding 
: = 3 ° -sries of vears the whole of the preference 
 S eibed. It remains for me to say something of the 
te -¢ the business. I visited your properties in June 
: na spent a i rtnight in the various departments of PUBLIC INCOME AND EXPENDITURE. 
his year, a0@ “re” } h he companv is 1 i 
oi tees There is no doubt that t 1€ com} iny 1s possessed REVENUE AN 0 » »ECETIDT 
, ah eatiadachoe’ sat of prop sties, field, pipe NUE AND OTHER RECEIPTS 
eafne}T One most important matter that requires to " - Total R ne an steams 
aos I ‘ Otal Neceipts int 
i is the character of the pr ducing territory in the Exc naguse Gee 
; «ec are situated. This is not a territory in which Estimat'd a—— RECEIPTS. —— 
‘tional flows are at all frequent. but it is long Revenue Apl.1,'13.Apl.1,'12 Week Week 
ge and sensational | Tae In this respect Oklahom for Year to to ending ending 
ate nd will go for many years. n this respect Kian ma 1913-14 Oct. 18, Oct. 19 Oct. 18, Oct. 19, 
Pannevivania. I visited certain territories in this 1913 1912. 1915. 1912 
than 30 years ag They were producing | Balances in sxchequer on z £ & a: Z 
the re producing still. The sale of petroleum pr ist April :— 
hae a ae eee : Bank of England ,.... ee 5 389.135 10,623,07 ec wis 
diy a iluctuating one, both as regards demand Bank of Ireland....... qwo2e 845518 .. 
- 7 ts and price, but there Is no reason to doubt 6,329.1e0 11,468,591) " oH 
o at the 1 ment. and pt bably for some time t me, the REVENUE, 
: the 1 t D oe EI Wh 17 46 . e 
¢ refined products of petroleum will not be equal CUStOMS..eeseeeecseseeeree. | 35,200,000 18,591,000 17,452,900 634 000 _ 760,000 | | 
temand for them. I am speaking generall) EXCISE ....-00+esceeeseeee-| 38,850,000 20,514,000 20,060,000 2,057,000 1,980,000 |} 
growing demand for them. + am speaking generally, | Ratate, &c., Duties ........| 26;750,000 15,969,000, 15,029000 425,000' 369,000 || 
be no diminution in the demand for petrol, | Geampe ......cccccccssccees| 9,800,000 5,101,000, 5,441 00 45 000 82,000 | | 
iging by the large production of some of the American Se Nee occcccccececcoes 2,700,000  300.00c 370 00C 
‘vers. and the starting of new important motor bus ouse Duty ............ peso , . 
ranuf ers, an 1 the sta ting ‘ : ew — ant 1 rac Property and ‘Income Tax..| 45,950,000 9,867,900 9,739 o0c 124,000, 30000 
necces, it is likely very siderably to increase. In conclusi Land Value Duties ....... 750,000 203,000 65,000 10,00 
she Chairman moved the ad yption of the report ai da unts. Post Office ......ccceeees. | 30,625,000 16,400,000 15 7)0 0X 910 OM 880,000 |} 
hs . : . ‘ . a 9104 it 
Mr W. T. H. Radford seconded the motion, which was, after Seis tees een aes 550,000 210,000, 210,00C 
' nanion sly rree to The formal hue , 2 — i 
, short discussion, unanimously agreed . rhe { as oC Shares and Sundry Loans 1,370,000 789,132 830,58 1} 
: was next transacted, and a vote of thanks to the chairman | Miscellameous ........... | 2300000 1,337,425 1,482,00! 102,56] 75,144 || 
nd directors terminated the proceedings PUN cctctarscceee 194,825,0UU 89,192,557 86,386,588 4,285,551) 4,496,144 | | 
and cire i] 
Total, including Balance ........ 95,521,717 97,855,179 ae a | 
OTHER RECEIPTS. | 
Repayment of Advances for Bullion .. 600,00C 650,000 i 150,C00 | 
LEACH'S ARGENTINE ESTATES, LIMITED. For Treasury Bilis (net amount)......' 5,000,00C 6,400,000 ee } 
The first annual general meeting of the shareholders in .: ae = — Sous Mee i 
: + e ils sx penaiture Oo j 
Leach’s Argentine Estate 3, Limited, was held, on the 2gth Act, 1904.... = diana hile 4,060,90¢ 4,050,900 | | 
inst., at Winchester House, Londem, Mr William Edmund | Under Telegraph Acts, 1892 to 1907 500,000 a 1 
Leach (the chairman) presiding. a —_ whens Tran en ~ ing 1,829,245 ee on 
; . 1d Registry (New Buildings 
The secretary (Mr J. S. Wyllie) having read the notice het, 18. egistry | or ulldings 10,000 
lling the meeting and the report of the auditors, Temporary Advances, Deficiency ... 1,200,000 
The Chairman, after referring to various items of the ac- | Temporary Advances, Ways & Means) 1,500,000 : 
said: We now come to the profit and loss account, Total ..... Ceeccrccccscesccccccecs 105,660,966 109,406,079 4,285,561, 8,707,044 | 
hows a profit in the Argentine of £145,957 19s 10d. | 





the transfer fees received on this side, 4274 10s 6d, we 
ave to deal with a total of £146,232 10s 4d Out of this 
sum we have first to meet the London office expenses of 
{2,847 os 6d, and the debenture holders’ trusiees’ fees of £25 
Debenture interest for the year and the depreciation account 
amount respectively to £36,216 138 4d and /17,200. After 
ther payments, we are left with a balance of £56,791 os 10d 


lab for distribution. Your directors realise that the 
report disappointing. It is most unfortunate that, in the 
frst year of the life of the company, the climatic influences, 
which much depends, should have been : un 
I our i are iow seriously the results 

the season unde review were affected by the un- 
rab] weather you may gather from the following 
hgures:—In the year 1610 the vendors produced 124,000 
tons of cane, making 12.000 tons of sugar During that 
top the cane fields were increased by some 24,000 lines of 


ane, so that in 1911 the weight of cane reached 147,000 tons, 

Ing 13,000 tons of sugar. Yet, in the following year, 
first season of the company, we could only raise 
110.00 ns of cane, and make 10,642 tons of sugar. The delay 
n! ng the accounts has brought with it, as mentioned in 
é report, the advantage that your directors are able, when 





EXPENDITURE AND OTHER ISSUES. 


Estimat'd 
Expen- Total Issues out of 


diture the Exchequer to 
for Year Meet Paym'ntsfrom --— Issues, —— 


1913-14 Api. 9 45,/Api.4,'12 Week Week 


inc. Sup- to ending ending 
pi'm’nt'ry Oct. 18, Oct. 19, Oct. 14, | Oct. 19, 
Grants 1913. _1912 19153. 1912. 


£ ak. a ok ae é 
National Debt Services ... 24,500,000 15,820,552 14,368,022 13,756 20,625 
Road Improvement Fund ... 1,540,000 643,532 536,309 91,455 
Payments to Local Taxatior 


Accounts, £o. e .. 9,665,000 4,307,195 4,536,526 400,000, 30,900 
Other Consolidated ‘Fund 
eer 1,704,000 1,086672 1,082,870 


159.010,000 80,881.16! 73.51%,442 3,572,000 2,842,C00 
196,219,uw 100,759 095 94,041,969 4,077,208 3 162,625 


Supply Services ....00.... 
Expenditure ........ 


OTHER ISSUES. 
For Advances for Bullion ..........- 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 194 ... 91,370 
For Exchequer Bonds issued under 
the Capital Expenditure (Money) 
Dab GED ddcdcccetdes csgeevtaase<e< ee 
Under Telegraph Acta, 1892 to 1907 . - 640,000 sol 
Under Telephone Transfer Act, I911.. 1,829,249 ee ad 
Under Land any (New Building») 
wabioees 10,000) 12,000 “ 
Under Public Bu’ ldings 'E xpenses 
Bee TR: cx eandsdrpecse tees _ 20,00 ee 
Old Sinking Fund, 1907- 8, issued under 
Section 9 of the Finance Act, 1908 40,000 13,00 “ aah 
Old Sinking Fund, 1910-il:— 
Issued under the Finanoe Act,1911:— 
Section 16 (1) (a)... ee 1,500,90 in 
ee” OD ear 38,500) 25,500 a 
Old Sinking Fund, 1911-12, issued to ; 
reduce debt. 3,000,000 


650,000, 850,000 100,000 
107,588 


4,060,900 ee 4,0€0,000 


Defic iency Adva ances repaid a 200 000) 200,000 

Ways and Means Advances repaid.... 250 000 250,000 , 
105,848,214 104,270,957 4,657,661 7,259,488 

Balances in Exchequer :— Inc.orDec for Week 


1,206.489| 4,305,465 — 200 100, + 1059656 
606,263,  889657— 72.(00\ + 388,000 
1,812 752i 51% 122 — 372,100 + 1447656 


eee ree ee eeeene. 


Bank of Englan 
Bank of Soke 


eee eee een eeeeee 


Treasury Bills outstanding on October 18, 1913:— a 

4 500 000 
10,300 000 
14,500,000 


Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 
| 20th May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in rart 


Bills issued by Public Tender ...sccccccsccsccceseseccescese 


Bills otherwise issued ...ccccccccccccccccecseccsecsesesesece 


Total ...ccccccsccscvesees 


| payment of the purchase money of the National Telephone Company's under- 


| 


bmitt the accounts, to announce to the shareholders their 
€.pectat that the 1913 crop will fulfil the original estimates. 
INCREASE OF CANE-FIELDS. 

_ it was stated in the prospectus of the company that the ven- 
msi ! i new machinery with a view to increasing the 
factory to that of 18,000 tons of sugar ina 

\s stated at our statutory meeting, the efforts of the 

: gement have been directed to the increase of the cane- 
tely. The result of the work last vear was 

me 40,000 additional lines in Esperanza and 

ome 7 n San Lorenzo, whilst a large extent of land 
was planting this year. With these increased 
t estimate made at the end of last May as to the 
— tion for 1913 was one of 177,500 tons of cane 
> — helds of Esperanza and San Lorenzo, whilst it 
—— oa ticipated that 13,500 tons of cane would be re- 
i ther estates under contracts with the owners, 

: total ef 191,000 tons, against an actual 
: t Of 110,000 tons. Let us now take the 
+ - for 1914 crop as recently cabled. On 
= = wn land in Esperanza and San Lorenzo, it 
er t we shs ill have, respectively, 212,283 lines and 
king a total ‘ 261,069 lines of cane, and from 

the a duce of other 62.2300 lines, forming 

‘ total of 324,269 lines. Now, under normal | 

r | labour conditions, and on the basis of this | 
(up to date), we might anticipate a crop of | 

: sugar. But I would warn you against what 

in exaggerated view, because a large propor 





taking. These transactions do not appear in the above statement, as they 
did not involve any Exchequer receipt or issue of cash. 


Treasury, October 20, 1915. 
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THE ECONOMIST. 





SCOTTISH PROVIDENT INSTITUTION. 


DISTINCTIVE SYSTEM 


ASSURANCE. 


LOW PREMIUMS. 


LOW EXPENSES. 


LARGE ULTIMATE BONUSES. 


FUNDS EXCEED - £15,000,000. 






= 
(October 25, 1913 


The amount of the “' other deposits °’ 
com 
securities,’’ showed in 1903 an excess o mone wee 


f £:7,556,1 
; excess of {12,100,501 ; in 1911 an excess wt ri . im 1910 ay 
«J 95 : 


1912 an excess of £11,403,284. In 1 
913 ther 
£16, 392,943. © 18 aD exe 


BANKERS’ CLEARING RETURNS, 

The following figures from the official returns show th 
of bills and cheques cleared at the Bankers’ ie ; 
Special days are given separately, together with the “ten 
or decrease to date in each case :-— Total increas 


Moun, 









































London: 3 Lombard Street, E.C. West End: 17 Pall Mall, S.W. Weeks Ending | Town Clearing. _Game oy i 
suteeipctemesianamemestaatiene n ° 
HEAD OFFICE: 6 St. Axprew Square, Epinsurcu. ; : 1913. a, £ — ns, 
ee anuary to August 27 e | $,924,855,000 6 3 £ 
Sept. sesesseoscceees-| — SOLM80,000 | “ge geSO000 | Magna ap 
| ————— seccsccscecees..|  2430984,000 2681200 maple 
SPCC ORO Ree eee } 263,242,000 24,041,000 2705860 
The Bankers’ Gazette. — owatscc:| BE Ee ES 
Gateet | desocesdcseseses) 343,256,000 24.0%000 et 
“oe © sadmancnenecnces! 293,680,000 32,967,000 | 
GHEE e-~eE-e-e ee — 15 Sens ke 295,449,000 28,871,000 we 
BANK OF ENGLAND. ce ee 
Total, 1913 ............-0.. | 12,165,222,000  1,177,172,000 
Accounts pone eee a be ay = eee cap. 32, for the | Corresponding total 1912 ..| 11786214000 Lossip ee tet 
y, October 22, Ig913. Increase or Decrease pe + 379,008,000 4 % ss2.000 + Oe Ry 
188UE DEPARTMENT. eee sks Sa% |= 719% |= Ing 
£ £ Grose total in 1912 14,654.71 1.00 Po rece-sape 
eecccces | 654,711,C00 
Notes issued ........ 53,585,785 Government debt.... 11,015,100 QU... essseeseeeeee | _13,392,457,000 1 ry a0 ae 
Other securities .... 7,434,900 | Increase or Decrease in'/| + 1262254000 + 85,4200 + Llama 
Gold coin and bullion 35,135, EE cree, SS eee as '= $24 
53,585,785. 53,585,785 ; 
BANKING DEPARTMENT, Specian Days, 
£ £ —_——$. $$ 
Proprietors’ capital... 14,553,000 Government securities 13,488,105 | os 2 
se ST008, ae ee Stock Exchange Pay Days. y Days Fourths" of ¢ 
Rest ..ceeseeseeees 3,174,581 Other cecurities .... 24,929,023 ee ee ae peer rs Month, 
Public deposits* .... 5,951,439 Notes ........+..+-- 24,910,895 | ~~ Date. 4) SSS Date. | | Date] 
| Other deposits ...... 41,321,966 Gold and silver coin 1,690,543 1913. £ 13, | £ 1913. i 
Seven-day and other Jan. 1 o May 30 908,858,000 Feb. 5) 55,778,000 Feb. 4  S20n0n 
| bills 17 580 June 13. cccccccee| 101,833,000: Mar. 3 81,296,000 Mar. 4 52,826,000 
ceseeeeereeese — L1,00K Pe es eaaieneetel 88,406,000 April 2) 61,538,000/April 4  S§7):90 
65,018,566 65,018,566 | July Ee coereseee Svante co 2 oo —. ‘s 55,668,000 
*Including Exchequer, atom Bonks, Commissionecs of National Debt, and | aug, 14.......... 73.766,000 July 2 74.841,00culy 4 5592500 
‘ ividen ecounts. : ‘ ents 72729,000 Aug. 1 64527,000 Aug. *2 §1 833.00 
Dated October 23, 1913 J. G. NATRNE, Chief Cashier | sept. 11.......... 66,995,000 Sept. 1) 59,529,000 Sept. 4 © 416240 
The tollowing were the changes inthe principal accounts when 26... seve #8,744,000 Oct. = 1) 75,295,000/0ct.  § STATE. 
compared with last week :— See ee | coraceecesees 
ae. SO TNS 00: | 3,¢62,377,000 .. | 6548990001... sles 
Circulation (excluding 7-day and other bills) .... es eooeee 270,705 Cmeneats 1,838,653,000 | 608,*85,000 531,0%.00 
Public deposits ...........0...000 ib raipianypan ED sexe ccsss 2 eon tie | pe : “e 2000 
eee ee en nae eee acto | Mt, ce Dec.ji— imnGe0D .. (+ Gesio .. i+ oe 
Government securities .............0cesseeeeeees sities * tintdiss 1,000,C00 in 1915 .... | cia eee ae — asa eanaee : 
Other securities. ......-scsccccccccccccccccccccese oY eee oe Gross total in 1912) 2,362 212,000) ea 678,652,000; .. 568,736,000 
—- TTT TLITI TTT TIT TITTTTTTT TTT TTT aor eeccccce a ree 00,000) ~ 733,430,000, 596, 865,000 
nce nseierre cntnepinnaasetiantiitentaine atie 1 i - ; Seccecce Inc. or Dec. |/+ 143,512,000; si | 54.778, 000) — BIBM 
UD: ounpen5s6256-nGencnnssssersocnssesaeanense SOBATB ccccce in 1912 a ia 647 % | “s lo 146% a = 414% 
The following shows the amount of Circulation, Bullion in both ene 





departments, Banking Deposits, Banking Securities, Reserve and 











* The fourth fellc cn Sanday. 


£ £ 
| July 30 39,284,660 1,352,000 in 


Rate of Discount for three months ended October 22, 1913 :— 


| 
ola 
: | in from 
Date a Abroad or 
. out for 
Export. 


(excluding 
Bank Post 
Bills). 





1913. 


Aug. € 39,013,454 1,102,000 in 
13) 41,069,699 1,877,000 in 
20/42 297,811; 434,000 in 49,343,910 
27 43,160,580, 450,000 a 
Sept. 2/43,250,152' 129,000 i 
10 42,434,493 826,000 out 
17 | 42,0.7,766) 1,130,000 out 
24 40,681,914 1,248,000 out) 78 659,210 
Oct. 1 37,597,823 2,040,000 out 
8/35,712.331 1,149,000 out 
15, 35,°87,52*; 59,000 in 


22 36,826,328 560,000 in 28,674,850 


Circulation 


Deposits 


£ 
51,758,568 
49,172,978 
51 551,322 
53 556,459 
54,402,459 


> 54,085,976 


52,£63,378 
52,259,463 
52.206,542 
49,.572.685 
47,208.08? 
47,102,852 
47,273,405: 


| 


Securities} 


i 11 laoe | Bank Rate. 


in 
Banking 'Beserve. 
Depart- | 
ment. | 


% of Keserve 
| to Liabilities | 


£ £ 
41,947,524 27,876,570 
39,744,900 27,507,26¢ 
39,697,105 29,944.75¢ 
40,266,979 31,403,901 
40,126,27§ 32,361,610 593, 
40,085,843 52 236,737 59¢| — 
38,976,154 31.835,23: €04 — 
38,761,922 31.761.42t | 605|— 
40 068,104 30,472,664 58:| — 
41,488,96C 26,412,378 533 5 
40,011,594 24,930,706 52; |— 
39,261,232 /25,591.932 
38,317,128 26,601,43¢ 563/— 


BEERRE 


PROVINCIAL CLEARING RETURNS. 


Week ending Oct. 


LIVERPOOL— 


1912. 


| 1913. | 


£ 


“Tne or Deo, Deo, 


£ £ 
Jan. 1 to Oct. LL «+ 289,739,500 266,007,000 +257525% 8% 
18 . 7,453,000 6,812,600 + 640,400 9% 


Total to date.......- 297, 192,500 272,819,600 + 24372900 8S 


% 


Jan. 1 to Oct. 11 ...... 187,374,300 181,693,900 +5,680,400 312 


Week ending Oct. 


Total to date........ 


BIRMINGHAM— 


18 .. 





Subjoined is our usual table, aftording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 


| the Price of Wheat, and the Leading Exchanges during a period of 
| three — corresponding with the present date as well as ten years 











back, viz. 
At corresponding date | Cct. 21, Oct. 26, . Oct. 25, | Oct 23, | Oct 22, 
with the present week. 1903. | 1910. 1911. 1912. 1913. 
Circulation (excluding £ £ z £ £ 
Bank post bills) ........ 22,544,450 27,750,675 28.€6925C 28,535,259, 28.€74,890 
Public deposits .......... 7.129,80§ 7.173,£95 7,267,752 11,362,565, 5,951,439 
Osher deposits........... 42,911,938 40,545,822. 44,252,154 44,129,270, 41,321,966 
Government securities.... 19,999,05€ 14,980,568 14,096,082, 13,037,909 13,488,105 
Other securities .......... 25,355,824 28,445.321) 27,905,25+ . 3 1,725, 9&6, 24,929,025 
Reserve of notes and coin 22,531,82( 22,017.700 27,211,293, 27,501,122, 26,601,438 
Coin and bullion .......... 32,6.6,27C 31,318,335 37,456,542 37,586,372, 36,826,328 
Proportion of reserve to 
Re 444% 468% B28 494% 564% 
| Bank rate of discount . 4% 5% 5 % 5 % 
| Market rate,3 months’ bills; If & 42 } 15 Fe ‘$8 i %s te 
Price of Consols .......... Boke 73 1842 2e; 
Price of sicver per oz. ....| 288d 254d ae 23 end tad 
Average price of wheat.. 2&s 84 Ws 44 32s 22. 2d Xs lid 


| Exchange on Paris (short) 25.1938 | 25.28-514 25 15- xr * he 233 25 274 30 


| Clsaring-nouse return .... 


— Amsterdam (short)..; 12.1 13 


12.13-28 122 1g 24 12.23 28 
— Hamburg (3 months); 20.61-65 


20.74-78 20.7377 20. 81 .0.7478 
205,282,00C 251,347,000 235,636,00( 280,544,000. 295,117,C00 





Jan. 1 to Oct. 11 ...... 
Week ending Oct. 18 .. 


Total to date.......- 


NEWOASTLE-ON-TYNE— 
Jan. 1 to Oct. 11 ...... 
Week ending Oct. 18 .. 

Total to ee 


BRISTOL— 
Jan. 1 to Oct. 11 cece. 
Week ending Oct. 18 .. 
Total to date.....e. 


LEICESTER— 
Jan. 1 to Oct. 11 ...... 
Week ending Oct. 18 .. 
Total to date........ 


NOTTINGHAM — 


Jan. 1 to Oct. 11 ...... 
Week ending Oct. 18. 


Total to date......0« 


4,292,400. 5,130,200 — 837,800 1635 
191 666,700 186,824,100 +4,8426% 258 


59,769,900 55,307,900 +4,46200 806 
1,496,900 1,289,690 + 207,30C 60 


61,266,800 56,597, 500 + 4,669,300 8% 


48,1£5,90C 43,055,500 +5,102,400 11 8 
: 1,063,100 + 238.90 ai 


49,457,900 44,118,600 + 5,339,300 ‘1210 


1,302,000 


27,935,000 — 302,00 10 
27,633 000 Son us 


28,313,000 "8,712,000 — ~ 399,00 _ 


680,000 


_ 777,000 — 


11,829,500 10,758,900 +1,070,6% 99! 
234,300 + 65,40 2787 


12 129,200 “10,993.20 + 1,136 00 1035 


299,700 


46x 79 
14,245,900 13,192,509 +1, mn x 298 


“) ya.g62.600 13,442,900 41,119,600 83? 


"315, 600 


250,60 + 








r 
a 








Use 


“seen | SSeS | SSSSSseess / 


ding statement of 1 


jorernment securities .. 


U 


Notes in circulation .... 


FOREIGN BANK RETURNS. 


cal items in the latest weekly accounts published by 
The princP® tinental and the New York Associated Banks are 


be below with the previous statement and with the corres- 


ast year :— 
BANK OF FRANCE. 


Comparative Increase 
Oct. 23, Oct. 16, Oct. 24, _or Decrease. __ 


1913. | 1913. = ~ ” Wat Yea. 


Saige £ £ £ Ry 
} Gold . 138.700,00C 138,548,C00 129,232,000 + 152,000'+ 9,418,000 


Coin snd bullion er. 25,471,000 25,311,000 30,279,000 + 160,000|— 4,808,000 


15 704,000 15,704,000 15,704,000 na i 
82,461,000 87,825,000 91,543,000 + 638,000\— 2,882,000 


piscount and advances. . 
LisBILi TIES. 

bi Lith cedaweeeanes 226,807,000 231,224,000 215,523,000 —4,417,000 + 11,284,000 

Notes = "joposite.... 18,521,000 10'485,000 12(619,000 + 2.836.000 + "702,000 

Se dtp... 21396000 18488000 25.759.00 + 2.838.000 ~ 8.45500 

rine o—_——_—— x 

NATIONAL BANK OF BELGIUM. 

———— Oct. 16, ; Oct 9, Oct. 16, Last — 
send sl 1915. | 1915. 1912. Week. Last Year. 

rein (gold and silver) and £ £ ; e ; 

balion.«.::.---+++0+: 12,484,000: 12,447,000 11,543,000 + 37,000 + 903,000 

—— ae 27,138,000 24,509,000 — 92,000 + 2,537,000 


LiaBILITIES. 39,820,000 37,884,000 37,501,000 — 


3.147,000: 3,197,000 3.136,000— 50,000 + 


Current accounts......--- l 1,000 
BANK OF ITALY. 
—— Sep. 20, | Aug. 30, Sep. 20,  — Last Last 
1913. | 1915 1912, Week. Year, 
hee, ee £ £ £ 
Rc sccantoenes 48 884,000, 49,021,000 46.044,000 — 180,000 + 2,840,000 
Inland bills. .....+see++: 18,284,000, 18,712,000, 17,345,000 — 428,000 + 939,000 
Foreign bills .......++++- 2,968,000; 2,900,000 2,855,000 + 68,000 + 113,000 
AAVONOES «.cccccccecess 3,168,000; 3,664,000) 4,294,000— 496,000 ~—1,126,000 


Note circulation .....+.. 66,580,000' 67,132,000! 66,065,000 — 


I 


Government securities .. 


r J 
Deposits ccocccececseeee 


272,000 - 1,118,000 


152,000 +_ 917,000 
8,076,000, 8,116,000! 5,377,000 — 40.000 +2,699,000 


ae 5,528,000) 6,718,000 + 


LIABILITIES. 


SWISS NATIONAL BANK. 


64,000 + 2,319,000 | 





| 





| 


| Loans and discounts .... 385,392,000 387,194,000 387,158,000 —3,802,000 — 3,766,000 


917 


BANK OF SPAIN. 


Oct. 8 Oct. Ll, Oct. 18, Last 
1915. 1913. 1912. Week. LastYear. 
AssETs £ £ ak £ Z 
Gold Seennnegec ceeseseces 18,784,000 48,752,000 17,254,000 + 32,000 + 1,530,000 
SN < sitter ni dcinnleoabas 29,372,000 29,180,000 29,579,000 + 192,000— 107,000 
Loans and discounts .... 37,152,000 37,396,000 31,215,000 — 


! 244,000 — 65,000 
Spanish 4% stock....... 13,779,000 13,779,000 13,779,000 ee ** 


Treasury bills, obliga- 


WAIN cnncecdcecda< 6,000,000 6,000,000 6,000,000 ee ee 

: LIABILITIES. 
Circulation baceeece e 77,112,000 77,316,000 74,516,000 — 204,000 4 2,596,000 
Deposits and current 

accounts ‘ 16.736.000 16.896.000 18 360.000 — 160,000 —1.621.000 


BANK OF SWEDEN. 


Oct.18, , Get. il, Oct. 19, 
1913. 1913, 1912. Last Week Last Year. 
ASSETS. z . , £ £ 

OE ica teat cna oiaelihl 5 638,000 5,699,000 5,415,000 — 1000+ 285,000 
Balance abroad and 

foreign bills .......... 4,587,000, 4,503,000 4,887,000 + 8&4000— 300,000 
Swedish and foreign 

Government securities 1,264,000 1,264,000 1,315,000 nig — 51,000 

Discounts and loans .... 7,162,000 7,374,000 7,530,000 — 212000— 368,000 

LIABILITIES. 

Notes in circulation -« 11,824,000 12,198,000 11,679,000 — 274,000+ 245,000 
Deposits at notice ......' 3,082,000 2,795,000 3337,000 + 287,000— 315,000 
NETHERLANDS BANK. 

Oct. 18, Oct. li, . Oct. 18, Last 

1913. 1913. 1912. Week. Last Year. 
ASSETs. £ £ £ £ £ 
Coin and bullion—Gold..' 12,364,000 12,360,000 13,037,000 + 4,000 -— -273,000 | 
a Silver 6 26,000 588,000 54,000 + 38,000 + 38,000 | 
stnaetite and advances 14,355,000 14,355,000 13,967,000 ; + 388,000 
sIABILITIES. | 
Notes in circulation .... 24,951,000 26,729,000 26,368,000 + 202000 + 47,000 | 
Deposits ...... eS 272,000 224,000 403,000 + 56000— 130,000 
NEW YORK ASSOCIATED BANKS | 
; Oct. 20, Oct. 15, Oct. 20, Last j 
19153. 1913. 1912. Week. Last Year. 
ASSETS, £ £ £ £ £ } 
RED ccen, . coccecccnces 65,630,000 66,153,000 65,270,000,— 526,000 + 360,000 | 
Legal tenders .......... 15,504,000, 15,222,000 16.368,000'+ 282,000— 864000 
i 


LIABILITIES, 
Circulation...... eeke ss 8,956,000 8,950,000 9,260,000) + 6,c0c — 
Net deposits (inc. U. 8 


Government deposits). 350,410,000 354,038,000 354,906,00C; - 3,628,000 ~ 4,496,000 


Reserve (Specie & Notes) 83,062,000 82,744,000 81,638,000 + 518,000 + 1,424,000 
Legalreserve .......... 81,134,000 81,338,000 79,928,000— 264,000 + 1,206,000 
Excess actual reserve . 1,928,000 1,346,000 1710,000 + 582,000+ 218,000 


304,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 2 per & American 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Last) ge: | Mon. Tues. Wed. Thur. Fridy 


Fridy 
%  % % % % % % 
f PR RNID once sec cccccccscescccce 5 5 5 5 5 5 5 
| Market rates of discount :— 

60 days’ bankers’ drafts ...... sa 46 24th i4th 24h 44 43 
Smonths’ do ...cccce..s. eaeels 4 ae 4th 4h Ot 4R TRG 

4 mnemthd’ GO cccccccccccccecs 4 44 384g RG 4 44 44 

6 months’ do ..........++ee- 4 42 3844 i842 W4 WY WS 
Loans :—Day to day ..........-- 3 4 45 3 45 3t 

BOOW i coteced + eccdeceuc scccacs 3 3 3 3 3 5 4 
Fortnight (at last Settlement). . 4 43 4 43 43 4 4} 
Deposit allowances: Banks ...... 34 % i i 8 [Se 
Discount houses at call ........ | 3 3 3 3 4 24 
BO MOEEED ncscccee seccccsceccccs 3 3 3 3 33 


Mi es niin lial aliahtindaaehilaiaiaiabanbindiliaigmieacimas . 
oop Uct. 45, Oct. 4, , Oct. io, Last i 
oop 1913. 1913. 1912. Week. Last Year. 
on Assets. z £ z £ £ 
x0 Coin and bullion—Gold. 6 896,000 6,822,000 7,004,000 + 74,000 — 108,000 
Mw —- Silver 1,168,000 1.136,000 670,000 + 32,000 + 498,000 
Ny Discounts andadvances. 4,732,000 4,884,000 5,176,000— 152,000— 444,000 
mM LIABILITIES. 
mn Notes in circulation .... 10,760,000 11,155,000 11,123,000— 290,000— 363,000 
Deposits - 2,260,000 2.012000 2143,000+ 248,000+ 117,000 
nN AUSTRO-HUNGARIAN BANK. 
» + te. Oct. 15, Sep 15, Oct. 15, Lase 
0. 1913, 1915. 1912. Week. Last Year. 
: . ASSETS, £ £ £ £ £ 
, coin and bullion—Gold.. 50,890,000 50,668,000 51,952,000 + 222,000 — 1,042,000 | 
x E - Silver. 10,562,000 10,730,000 11029,000— 165,000— 497,000 | 
L ee advances, &c. 453882,000 45,442,000 48,011,000 + 440,000 — 4,127 000 
00 : ‘ IABILITI: 8. 
reulation . “96,577,900 96,158 000 99.143.000 + 215.000 — 2,770,000 | 
; BANK OF RUSSIA. 
Sep. 1/14 7 nie, 
Sep. » 19/26, 1/14, Last . 
1513, 1913. 1912, Week, [st Year. 
, ASSETs, £ £ £ £ £ 
~ ibnmit i acekssakins 147,131,000 145,760,000 130 373,000 + 1,371,000 4 16,758,000 
ance abroad........ -. 19,064,000 18,538,000 25985,000 + 526,000 — 6,921,00) 
Suverand subsidiary coin 5907,000 6,305,000 6,581,000— 398,000— 674,000 
Securities andshort loans 60,865,000 57,150,000 44,109,000 +3715,000 + 16 756,000 
vther loans and advances 48,507,000 44,430,000 35,607,000 +4,077,000 + 12,900,000 
d Securities belonging to 
) ae ' ; .++ee+ 10,197,000 9,860,000 10,562,000 + 337,000— 365,000 
~scellaneous .......... 7235,000 7,061,000 3,502,000 + 174,000 + 3,753,000 
Balances due by branches 


Coin and bullion 

scoonts and advances. 65,856,000. 80,572,000 85,269,000 —14716000 — 18,415,000 
+ ++- 112,629,000 122,782,000 103,262,000 — 153,000 + 7 367,000 | 
Sates 35,771,000 35,175,000 _35,467,000; ie 598,000 a 324,000 | 


n. £11,112,900 above the tax free maximum, against £12,338,7C0 
maximum last week, and £18,579,9C0 above the tax free | 


Notes in Circulation 
Current accounts 


j Rates Latest Rates 
Latest of Ex. Usance. ~~ 6of Ex- Usance. 
BANK OF NORWAY. Dates. Change. Dates. change.| 
Uct, 15, Uct. 7, Oct. 15, Last . eS ; . 
: os S cece s(Oct. 4% Cheques Lisbon ......Oct.25 45d Atsight 
en as” | RBA” | HEL” | Weak, (Haat Year| Ben comet Se ed | OO lideara ccecc|— be eo | 
eae PSEA ners ccc nees . .— 2 i ort. VY cerseee-) — 22 25 " 
Balance abroad “i 2,529,000, 2,503,000 2175,000+ 26,000 i as \= 2% 20-48 a Bie Jancive.. - 2 iG ra sarees | 
egy : : vesese — 23 20455 8 days Valparaiso .. — "3 ae 
Pon Govern gg MMO ATEAADO L4AOQD + 4000+ M2000) Dai) — 5 eset hort: [Beemen Agee — 20 atid" |mdyem 
Discounts ana s 503,000, 504,000 518,000 ia —  14,000| Prankfort ..— 24 204 ” on a c.f Sa 
Lanes ine ¥ jenna .....— 24 24°12 Calcutta .... — 23 1/4, \seleg’ph 
eis Liasitirn 4,149,000, 4186,000 3,515,000— 37,000 + 634,000 m 1- See ls goths Bombay = a Ue = 
posite at eettom +--+ 6,002,000 -. 3',000 + 567,000; New York... — 23 481% 60 days ong... — ! " 
vep S08 At notics 509,000 “Sree ——_ » 52,000 + 136.009 | Basle eumhhn -_ 2532 Short. Shanghai .... == 23 2/83 ” 





and treasuries ... 


N tes in circulation 
Capital of the bank 
Deposit and 
accounts . 
_ cro er 
+reasury account 
*iscellaneous ...... 
Balances due to branches 
and treasuries . éseuee 


Note Ccireulati 
ane 


maximum last year, 





298,906,000 '290 553,000 265,979,000 + 8,353 000 + 32,927,000 


. 171,089,000 165,428,000 154 218,000 +5,661,000 + 16,871,000 
5,500,000, 5,500,000 5,500,000... a 


LiaBinities, 














current 


Seeees 54,532,000 57,390,000 40,419,000 —-2,8°8,000 + 14 113,000 


654,000 


+ 604,000 + 604,000 





298,906,000 290,553,000 265 9'9,C00 + 8.353,000 + 32.927,000 | Sept. 5. 


| 
} 
} 


(IMPERIAL BANK OF GERMANY. 


Oct.7, | Sept.30, | Oct. 7, Last 
1913. 1913. 1912. Week. 
£ £ £ & 
wibiedil 90.635,00C. 70,423,000 56,470,000, —9,788.000 + 4,165,000 


Assets 


LiaBitities, 


ve the tax free 


soonaee 58,166,000 53,418,000 54,370,000 +4 748.000 + 3,796,000 | 


cesses ee | (1,449,000 9 260,009 — 1,449,000 — 9,230,000 | 


| 


} 
| 
| 
; 


| 
| 


9,01£,000 8,817,000 11,472,000 + 194,000 — 2,457,000 Aug. 8.. 


j 
| 


Last Year. | 
£ | 


The following is a comparison with previous weeks :— 





a Bank Bills. Trade Bills.* 
z = aueneanes 0 aan oe = _ = pomens 
a 3 Months. 4 Months. 6 Months.'3 Months. 4 Months. 6 Months. |} 
| % | % % % % % % 
1913. | 
3 a <4 % 4% 43 
15 |3 e ue on 
22..|3 3 4 43 4 4 43 
29 (29 3/3 4m 4a 4 4 4 42 4 
2 3 4 ‘ ‘ ‘ 4s : 
12 ./2h 3) 34 2 3 + +4 2 
19. | 3 4 4 4 44 5 
26 4 4 44 5 
Oct. 3..53 4) 4 4th 4ta 5t St 5k 
10 .|3 4 4 4 5 5$ St 
7.398 | 4 af ; : 5 5 
24.14 4h 4 4 5r 5t 54 


~ * These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
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RAILWAY TRAFFIC RETURNS. | 
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P pig et ee sre Aggregate Receipts this Year. | 
; a4 Miles Open. | BZ ($22) _3 25 |, a pr 
Name of Railway. rE zfs 3 ete ma _Week. | Passengers, &. jrorease or ‘Foods, &e. Toa ‘hi 
ee © a5 ‘ee? ———$—$$________. . 
Os 1s Bs Decrease. : 
Tyee jvm 2% S58 "S| SB|Pooreewe howsima| is | soe Deeeaee vers | tare 
een Ae a © | © | eas nor — Ecos los eer) *~ 7 8 : i 
Brecon and Merthyr ....... 662; 1,966) 2,¢29° 2,416 + 213} 43 | 29 ee oe * ee 
Cambrian .......cscccccecsoes 2,85€; 3,126, 5,97¢ 5,871) + 105] 19 2c *- ** ** . 
Central Jamaica. we asoaveenee “eo oe ace at _ = Oo m4 ee on eo oe a 
City and So AMAON . 2000 in ° , “ a | ° : sa 
Setenm os * dodviatadoocsia 2,586 7,429 10,015 10,237 — 282 | 72 | 74} 136,504) 123,051; + 13,453 | 325,904 281,571 
Great Central ......0ccccscees 22,100! 72,10 94,290 92,700 + 1,500 1142 (162 [1,072,500' 991,800, + 80,700 2,978,700 2,548,100 
Great. Eastern ms 62,0% | 57,500'119,500 129,600 — "300 | 99 | 99 12,648,600/2,620,400 + 28,200 2.170.900 2.057°50¢ 
Great Northern .........-0s0- 42,80C) 83,802/132,600 150,690; + 2,000 [129 (128 }2,262,206'2,126,500, + 135,900 5,104,200 2,905,400 
Great Western ........cece- 126,000/ 266, 00C 62,000 282,000 + 10,000 | 98 | 95 }5,329,000/5,571, + 358,000 6,317,000'5,803,000 
etl end Merudey ... ...:.. 5] “62e! 12,176 12,601 12,467 + ‘394 |242 [138] 22,306 | 20,679 + 1.627 | 492685 432'653 
Lancashire and Yorkshire... 46,800) 69,£00'135,400 113,865: 4+ 1,535 /193 /1 2,447,600'2,268,188 + 179,412 2,845,322 2,767 ,667 
London and N.-Western 124,00€ 184,000 308,000 512,000 — 4,000 |156 171 15,997,000/5,628, + 369,000 7,105,000 6,657,000 
Londen and 8.-Western ...... 61,200} 36,390 96,50G) 95,900 +- 600 | 99 | 9S |2,930,600'2,844,4C0, + 86,210 1,336,200 1,277,700 +8 
Lon. Brighton and 8. Coast. . 45,754, 18,456 wie eZ + — . br 2,137,165 2,064,652 + 72,515 | 667,71.; 633,513 +i 
yondon Electric. .........00.. - ne 3, , 900 — eae eee aa a Pm t+) 
oot oad Ontinic ..... 702) 1,530 227: 2549 —  277|63 59] 31,984 28.792 + 3,102) 62.458 55.473 67 ; 
Metropolitan ..........c-«--- 15,916) 2,246) 18,161 16,956) + 1,209 J219 214 | 631,711) 618,561 + 15,550 87,465) 80,048 2 + 
Metropolitan District ........ sa to 3, ~ 330 [529] .. ts a li ae 542 oy © 
> eseqeanneapapmaetes 83, 400/125, 000/268,000 274,000 — 6,0C0 |169 175 |4,038,000\3,786,000, + 252,000 7,291.900 6,820,000 m 5. Als + 
North-Eastern... ....s.000- 64,382 248,879 213,272 209,722 4 3,550 [123 121 |3,i91,264/2,867,9F0 + 323,308 5,938,444 5,172,662 en il i., } 
North London . s+ seeevess 3,39 5,10C 8,490 9,1 04 — 14 S48 1582 144,649 151,551 — 6,702 201,255 191,106 v,2.49 "345 > = Te 
N Staffordshire—Rail. . 5,100 14,700 —_ ee _ = ' : os es ee oe | ee } im = ‘> Se 
SMENEE Sccicerssws 400% o. re: 105 ’ - v “s ee “2 o» - : SEA 8150% + op 
Rhona aid Swansea B 812! 1,946 7 a = = 2s 133 33,942) 30,8441 + 3,099 75,483 69,559 4 °: io an _ 
hy t Ove-+eecen+ere ee . ® \ - es aie 3 bes ca a i 16.37 sca, tae 
B.-Rastern and Chathat 68, £22] 26,525 04,846 947032] + B15 [145 244 ]5,260,38713,105,321 + 155,066 | 6343251 O° 348 4 G8,971 |g tage, MAE + Be 
SEED hissnccwsscnyesnsat 5,22t) 16,172) 21,097 2.,08: + = S16 /172 169 | 187,012) 180,425 + 16,587 | 679,952) 615,997 + 65,955 | 875,944 ‘79442; + ae 
SCOTCH. | 
Caledonian 5 1 ebeesubesee 36,900 61,500) 98,200 S4,10C) + 4,100 | 88 | 84 11,744,600 1,606,500 -+ 135,300 |2,438,900/2,252,90¢ + 185,040 |4,193,50 his 
Glasgow and §&.-Western .... 14,600; 21,500 36,000, 35,400, + 600 | 76 | 75 | 754,80L; 698,200 + 56.600 | 855,500! 799,700 + 55,400 11,616.30 . + UL 
Great North of Scotland 4.450, 4,00) Hla) 8,176] + $701 £7 | 24] 228,460) 214,786 + 13,074 | 203,890) 199,272 + 15612 | 4523 + a 
SNEEE vet cnndiaibaeaede 6,98}| 4,571) 20,68¢/ 10,374, + 178 | 22 21] S130) 206.186 + 16,855 176,968) 166.955 + iCoil | $a.d:s t oe 
North British sisdiictigperbasd dia 33,$0(| 66,800/100,706' $5,200! + 5,500 | 78 | 74 ]1,612,100)2,489,200 + 122,900 |2,544,700/2,362,500 + 182)2u |4,156/8) tx 

KRISH. ae 
Belfast. and County Down.. 2,02f 811} 2,840) 2,784) + 561}35 34] 110,272; 101,623 + 8,649 34,253; 33,320 + 33 | 134,53 om 
Dublin and South-Eastern . 3,52¢; 1,644) 5,270) 5,147) + &3 | 32 221 166,640; 186,425 + 8,225 75,381; 73,722 + 1,699 | 240,02 4 v— 
Great Northern .............. 10,185) 12,600} £2,785; 20,10¢} 4+ 2,680 | 41 35 } 490,027) 456,400 + 31,627 | $45,940 $19,590, + 25,35) | 935,067 t p. 
Great Southern and West .... 16,238) 16,293) 34,531, 22,06¢) + 2,465 3. | 28 | 657,£07) 625,589 + 23,918 | 658,865 623,342) + 35,523 |1,316,372 + eu 
Midland Great Western ... 5,775; 8,001) 13,77¢ 12,747) + 1,029 | 26 | 25 | 242,565) 252,259 + 10,124 | 285,945, 264,955 - 20,990 | 92x, 306 497,193 4 31°) 

| | 
fo 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. " 
Name. | Period. ‘Ending Gross. Inc. or Dec.| Net. (Inc. or Dec. Name. Period. Ending} Gross. Ine. or Dec. 4 
| , 
ee eo ee ee $ $ $ nd | $ V 
Imnth Aug. 31 448,000 + 30,000 117,000 — 14,000 Imnth Aug. 31, £239,000 + 
Alabama Gt. Southern*{ | Tinths 31 #80000 + $8,000 213,000—~ 16,006 Brasil Railway* ...... ® mnths 31, £1,815,000 + ; 
lmnth 31 9,732,000 + 101,000 841,000 — 9, 7 lmnt 311,825,000 + t 
Atchison, Top., & 8. Fe.{ Smothe 31 18,875,000 |+ 284,000 5,202,000 oo 340,000 Canadian Northern* .. 2 mnths 31, 3.754.000 + 
: lmnth 31. 2,332,000 — 106,000 000 — 8,0 , * — mnt 31) 11,434,000 — 
Atlantic Coast Line 2 mnths $1 4,769,000 — 117,000 §13,000— 312,000 Canadian Pacific* 2mnths 31) 23,427,000 — 
lImnth Sept. 9,198,000 + 432,000 745,000 + ro : f lmnt 31, £1,059,000 + | 
Baltimore and Ohio*.. liom § 3 27' 480.000 + 1,783,000 8,487,000 + $36,000 Grand Trunk System*) 2 mnths 31, £2,095,000 + 
lmnth 351; 3,245,000 + 31,000 1,179,000— 70, all —— lmnth 31 858,000 + 
Chesapeake and Ohio* . 2 mnths 31 6,107,000 + 91,000 eee tress Mexican Railway* ... } — = 1.70e 000 ~ 
lmoth 31 7,778,000 + 485,000 074,000 + ’ ‘ foot lmnt 1) 2,955,000 — 
Chicago & N. Western..4 9 -onths $1, 18,124,000 + 1,122,0¢0 3,756,000 60,000 | National of Mexico* ..4 | 2 mnths 31. 5,678,000 — 
7 lmnth 1, 9,€60,000 + 6572, 1 254,000 + 94, ( . - 
Chic., Burl., & Quincy. 2 nuths $1 16,615,000 + 1,051,000 5,521,002 + | 477,000 * Net earnings before deducting taxes 
: lmnth 1 871,000 — ) 904,000 — 1,045, 
Chicago, Mil.,&8t Paul") > mnths 31 15,612,000 + 108,000 4,133,000 — 1,209,000 
Cuba Railroad* lmnth June X 399,100 + 80,282 219,327 + 87,058 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
os 12 mnths 30, 4,169,100 + 715,282 1,987,327-+ 351,658 
Delaw 4 Hudson* ‘ Imonth July 31 2,975,000 + 22,000 755,000 — 46,000 RECEIPTS. 
ee tT ee 31 13,767,000 + 1,604,000 4,740,000 + 622,000 - 

‘ Imnth’ Aug. 31 2,240,000 + 25,900 572, + 9,0 : Receipts for ba} Manske 
DenverandRioGrande{ | >Tinths 31, 41288000 + 18000 _ 948,000 90,000 a= tae ele” Week. a 
Erie Railroad lmnth 31, 5,651,000 91,000 1,348,000 — 461,000 Name. | Period | Ending | age. 

ee ens { 2 mnths Si) 11,189,000 + 65,000 | 2,792,000 596,000 + or — 7913. + or— 
lmath 31, 6,917,000 + 41,000 2,535,000— 408, INDIAN. | > ade eT se 7 Rs. 
Great Northern ...... { 2mnths 31, 14,433,000 + 1,088,000 | 5,660.00 + 338,000 | assam Bengal .....25 weeksiSept. 20 a ania: na ‘ 
Illinois Central month 315,697,000 + 110,000 | 992,000 67,000 Bengal & N. Westrn 24 weeks 204+ 84 00+ 26,953 ? 24620 
ite { 2 mnths 31 11,055,000 + 371,000 , 1,760,000-+ 220,000 Bengal Nagpur. ...\25 weeks 20+ 76 + 85.000 2 
Interoceanic of Mex.*.{ }mnth S 781,000 + 92,000 289,000 ++ 25,176 | Bombay, Bar.& C.1. 29 weeks|Oct. 18 — 36,000 '27,07,000 3 
Mex." -\ 2 mnths 31 1,520,000 — 5,000 529,000+ 18,000 | ,omoayrBar.S Ube weekelept. 21) o> S0'109) 94269294 ASL 
Kansas City Southern. { }™nth Sept. 30, 879,000 — 32, 301,000 44,000 | ‘Bast Indian ...... 30 weeks|Oct. 18+ " "85 —179,000, 51,1900; 472i 
_ " 4) Smunths 50 2,609,000 —~  72,00¢ 683, 000/-+- $,000 | G IndianPeninsula 30 weeks 18+ 64 1700; + 5,900 34,923,500 — 291i 
Lake Shore&Mich.So,*{ }mnth Aug. 31 5,135,000 + 63,000 1,429,000 — $67,000 | Madras & 8. Mahi. 25 weeks|Sept. 20 OC + 24,830 2.039781 + 7,285 
BO") Smunths” "~ 31) 10,086,000 + $80,000 2,901,000 496,000 | South Indian... 25 weeks} 20): it ee Tews See 
> mnth 1 3,672, — 328,000 000 — 69, —. smaine 7'11,956.— 49,325  14,70,998— $065 
Lehigh Valley ........ { a, ; 72 $05 (aan OO 2,157,000 436,00 Southern Punjab ./13 weeks 13 2,11,9 49,325 1 
ain lashville {| L munth 31 5,092,000 + 199,000 1,004,900 — . 
Louleville & Nashville. | Sinths 31, 10,017,000 |4+ 625.00 | 2,076,000— 184,000 | ga COMORae, | lw 
Minn. 8t. Paul (Soo) Lmnth 31 2,694,000 + 331,000 75,00€ +- 2,000  GanadianNorthern|15 weeks| 14 + 
*-\ 2mnths 31 2,622,000 |+ 109,006 744,000 120,000 Canadian Pacific ../15 weeks| 14\+ 
Miss., Kansas, & Texas* { linnth Si 5,519,000 + 440,000 1,499,000— = 118,000 | Grand Trunk ....\16 weeks} 21 
: , 2 mnths 5: 5,586,000 + 611,000 1,37 7,000 + 212,000 Grand Trunk Pac. 15 weeks| 14) ” 
Missouri Pacific ...... Tmuth Si, 5,495,000 — 118,000 1,541,000— 12,000 | Grand Trunk West. 16 weeks 21 
2:mpths Si 10,632,000 165,000 2,814,000 + 4,000 | Detroit, Grand H.|16 weeks| 21! 
|| New York Central ....{  } nth Sl) 10,630,000 |+ — 436,000 2,520,000 — 316,000 Mashonaland ... 11 mnths! Aus. | 
| 8 maths 31, 76,597,000 + 6,725,000 | 14,832,000 + 1,5&2,000 Rhodesia Railways|1] mnths) Au j 
N.Y., N. Hav.,& Hart.*{ 1} mnth 31, 6,100,000 — 310,200 2,086,000— 708,000 ‘tag 
* “ | 2mnths 31) 11,878,000 285,006 3,980,000 — 1,078,000 Denes o 
N.Y..0 io Test, * mnth 31 $75,000 — 49,060 554,000 — 73,000 elo<hilian | 22 + oe 
NY Ouario,& West} ginnthe 31, 1.68,000 — faa00 Toon — rarono | Angle Chiltan --..| Grmmepaoune | 5| 2+ wu 
Norfolk and Western{ }mnth St 5,935,000 + 57,000 1,162,009 217,000 Argentine N. E 16 weeks} ‘177 6,584. — < 
1 2mnths 31 7,775,000 + 323,000 2,450,000 243,000 Arventine Trans. ..16 weeks 1] 1,760! tn 
Northern Pacific lmuth 31} 6,014,000 22,000 1,647,000-— 251,000 "A and Pacific ..|16 weeks is'+ 22 85,000;— “a3 
acific ...... 2muths 3], 12,087,000 + 301,000 3,420,000 299,00 A’ Central — ms + 27,697 + ae 
Pennsylvania System : lmnth 7 + 728. 6,123,000 — 497,000 BA’ Gt_Southern|16 weekslocr 19 + 6,000 — 32h 
Kast of Pittsburg.. 9 mnths + 28,062,000 -— 541,000 B. A Western ....|16 weeks * 49 + 122 $3,000 “ea 
West of Pittsburg{ lmnth - 5,144,400 — 541,000  Gentral Argentine. 16 weeks 18\+ 171 121,60 a 
3 mnths 4 t 11,306,006 — 2,€27,000  Gentral Uruguay. .|15 weeks a 11,1:5,— 413 
| Pitts. C. C., & St Louis imuth 330 — 916,000 — 216,000 © Urug.(Kast. Ext. )/16 weeks! 18 3,533\— ; 
, { 9 mnths 3,970, - 88 3,650,000 — 2,472,000 C.Urug( West. Ext) 16 weeks| 18 a 1,607'— ~ 8 
Phila. & Reading Rly.*{ mth 258,000 — 183, 1,522,000 — 446,000 Gordoba Central ../16 weeks 18 46,920, + ee 
3 2 muths 31, 8,255,000 — 147,000 2,663,000— 516,000 | Gosta Rica....... “110 weeks|Sept. 61+ ae 8,489'+ a. 71901 
Phila. & R. Coal&Iron*f } mouth 31, 2,146,000 — 1,309,000 def149,000— 476,000 Gyban Central |16 weeks|Oct. 18+ 63 6, 782+ at g.éfl 
2 muths Si; 4,202,000 '— 2,250,000 «lef230,000-— 722,000 Povnti, «196 weeks! Sept 3 6,853 + rou 
. Egyptian Delta ..'26 weeksiSept. 10.4 22 ’ ~ we 
Rock Island .......... luunth 316,526,000 — 288,000 1,418,000— 441,000 Entre Rios......../16 weeks|Qct. 18) .. 12,20'+ Lge 
i 2 mnths 31, 12,120,000 — 212,000 | 2,335,000 — 1,358,000 Gt. West. of Brazil 16 weeks! : 18\4+ 20 17,403. + . t 48 
|| StL. & San Franciscof Lmuth 3 5,974,000 + 246,000 | 1,223,000+ 125,600 Leopoldina 42 weeks| 1814+ 13| 50,159) +- 450,09" ‘4 
i 2 mnths 31; 7,904,000 + 686,000  2,458,000+ 475,000 Manila ...........42 weeks) ae 5,06) + 5 He sgn | gasele 
|| Seaboard Air Line ....f Lmmnth 3. 1,787,000 + 11,000, 416,000 — 5,0U0 | Mexican ........../14 weeks} = $286,000'-+- $53,000 $220 in 
i 2 mnths 31 3,599,000 + 85,000 845,000 + 6,000 | Midland Uruguay.| 3 mnthisept. [+ 35 9,466 — 1,002 en eee 
|| Southern*® ............ lmnth 31 5,665,000 |+ 24,000 1,397,000 245,000 Nitrate (2 weeks). .|39 weeks|Nept. 30, .. 22,96: — . saiiie | A 
i 2muths 31 11,090,000 — 2/9,000 2,622,000 613,000 North-West Urug.| 3mnth |Sept. | .. $24,500 — 35,2 gi+ 2 ee 
|| Southern Pacific ...... lmnth Sl 12,254,000 + 193,000 3,811,000 975,000 Ottoman ...... 16 weeks|Oct. 18/4 134) «12,0004 = 1,28 + 2 
2mnths Sl 24,015,000 + 192,000  7,228,00.— 1,761,000 paraguay Central ./16 weeks! me. was 2,800, ie” x y9g sli = a 
Union Pacific ........ lmnth Si 8,442,000 — = ¥,000 | 3,253,000— $82,000 Peruvian Corp. 3Smath |Sept. | 31,045,250, + 91,62 i- ** 
2 mnths Sl 16,263,000 — 6,000 5,951,000\— 1,253,000 gajvador.......... 15 weekslOct. 11! $17,560 — $o,2% sat 
| Wabash 2.0.0.0... 1 mnth 31 2,872,000 60,000  "743,000— "141,000 | gan Paulo... % went om. 2 ghesi— wy 
i 2 mnths Si 5,610,000 + 128,000 1,439,000 + 8,000 | Paltal............. 3munths|Sept. | ‘ 23,1524 1,796 bi 4 ae 
|| Western Pacific* ..... Imnth St 640,000 + 86,000 -177,000-+ = 53,000 | United of Havana.|lo weeks|Oct. 18\+ 6 19,775} ¢ = Se + we 
—_—__--- “( 2mnths'_ Si__-1,245,000 + 171,000 358,000'-+ 33,000 West of Havana. . 16 weeks 18 ° heat + > 5 
. s pes —————~__ | Zafra and Hueiva. Ymnths/Sept. | .. 16 Ola + : 
| * Net earnings before deducting taxes. \ 
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THE ECONOMIST. 


{ discount quotations in the chief continental 


I 
Bank Rate~ Market, 


| 


j 
; 


Open 
| 





ci , o ‘ Changed % % 
Caner ¢ .. Sa | Genoa ......Jne. 23,13... 8 2. 58 

Parit .---0*"" N 14'12..6 «- 4% | Gemeva...... Aug. 14,'13.. 44... 4 | 
peli «+e Nov 14, '12 6 .. 48 | Zurich ...... Aug. 14,'13.. 49 .. 49 

= Bando oe 14.12 a 43 ; St Petersbrg.. Oct. 28,'12.. 5 ++ DOM. | 

~ prabiort «NOVO IS 5 2. 4a | Madrid...... Bep. 24,'03.. 4 .. 

. paneria + 16,'12.. 5 +» 44. | Lisbon ...... Jan. 9,'08..6 .. 

prams 00+ OC 19 Boe SH Stockholm .. Nov.14,'12.. 54 .. 

ug fans ose TOT 9s13.. 6 s» 54 | Christiania .. Mar.23,12.. 54 .. 54 | 

ts Bome..---e0 33. 13.. 6 eo 5& | Copemhagen.. July 2,°13..6 .. 53 

t At other centres the latest recorded quotations are :— ae 

* ? Caleutta, Bank min............. 6 | 

a Sew York (call money) «+++-++* Bombay, Bank min. ............ 6 

2:4 

2 GOLD MOVEMENTS. 

a 

Be 


if: 


igst week have been as follows :— 


ARRIVALS. £ 
Set, Bars....+++++- 35,000 Mon., 


Mon., 


3 £2 RSs 


200,000 __,, 

35,000 Wed., 
124,000 

50,000 
100,000 
129,000 
179,000 

44,000 


913,000 
SILVER. 


a 


Toes , 
Wed., 
Brasil ....cccee 


Rus 


: 
* 
ga 
@ 
S 
=<. 
oS 
- 


Thars., Ti ccorte eee 
Fri., 
_ Switzerland .. 


' BEA 


Messrs Samuel Montagu and Co. write on October 23rd as 
follows: —* Lack of animation continued to characterise the 
market for the greater part of the week, although the under- 
Until to-day, movements in prices 
had been confined within very narrow limits ; in fact, the total 
variation in the cash price since the beginning of the month 
had been only ;d. China was inclined to figure as a seller, 
but bear covering operations and a demand for the Continent 
and elsewhere was sufficient to absorb the modest amounts 
available. To-day, however, heavy offerings of silver from 
China and India, coming on an unwilling market, resulted in 
a sharp fall of jd in the cash quotation, and 4d in 
During the last six weeks, bar 
alver to the value of over £300,000 has been shipped 
Spot supplies remain relatively 
scarce, and the premium on cash siiver rose to 4d on 
the 2oth instant, fell back the following day to jd, 
aud repeated the movements on the 22nd and 23rd insts. 
ltisexpected that a substantial shipment will be made by 
this week’s P. and O. steamer for account of the Indian 
Government. The Indian currency return received on the 
i7th instant showed an increase in the holding of silver 
rupees of 145 lacs, which is to be accounted for by the release 
ot 150 lacs of silver rupees from the standard reserve by the 
transfer to that reserve of 150 lacs of rupees of gold from the 
The stock in Shanghai has fallen 
trom {6,220,000 to £6,195,000, and that in Bombay from 
£420,000 to £365,000, whilst the offtake at the latter place is 
rather better at 75 bars a day. A shipment of £50,000 of 
suver has been made during the week from San Francisco to 
Hong Kong. The quotations to-day for cash and two months’ 


tone remained steady. 


= 


Se RSRe BRR BEB 


that for two months. 


to Germany and Russia. 


holding of ‘ gold in India.’ 


KRREORSRRS He 


vEak 


WITHDRAWALS. 


Egypt ........ 
17,000 Tues., Ecuador..... 


Egypt 


Net influx ...... 


The foreign movements of gold to and from the Bank since 


648,000 
913,000 


delivery are j,d lower than those fixed a week ago.” 


ener 


The movements in the spot and forward prices of bar silver 


* from day to day during the week have been as follows :— 


x Cash, 


et. 18., 


SPO Rete eee eee eeee 


20.... 


x Misecocepennsscemedsiianaall 


o» BBicee 
» 25.6 
» 24... 
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amounted to Rs. 
following stateme 
beginning of the curr 
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INDIA COUNCIL BILLS. 
Pag India Council on Wednesday offered for tender 
| »12,000,000 in remittances on India, and the applications 
139,310,000 at 1s 4d to 1s 44d. 
nt gives the result of the sales from the 
ent financial year :— 


co Rs. 
April 1, 1912, to March ts 384,749,178 
April 1, 1913. t. On . 
We, 1913, to October 15 ee ae 179,126,932 ... 
“es ending October 22,1913 .......... 12,000,000 
i vedas. sdasdididdekeasths a 191,126,932 





Two Months, 
d 


28 f, 
28 f5 
98, 
28 y5 
27% 
273 


£ 
25,743,710 


11,986,554 
805,735 


12,792,289 


g85 
3s 
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The 


Allotments since last week :— 


Rs. 
Wednesday - 814,000 in bills on Calcutta .. 
” --«» 751,000 in bills on Bombay 
” eeee 71,000 in bilis on Madras ..............- 
* «+++ 3,192,000 in transfers on Calcutta .... 
” «+++ 6,542,000 in transfers on Bombay .......... 


” 630,000 in transfers on Madras 
The amount to be offered next week will be Rs.12,000,000. 


TREASURY BILLS. 


Tenders for £3,500,000 in three months’ Treasury Bills 


were opened on October 2oth at the Bank of England, and the | 
applications amounted to £6,732,000. 


will receive about 35 per cent., above in full, 
rate of discount was {4 8s 4d per cent. 
The following table shows the arnount of Treasury Bills | 




















919 


} Atis4 ord 
. > About 8 


} above in full 


) At ls 43-32d 


+ About 8 %, 
..} above in full. 


The average 


outstanding — 
Date Issued. Amount. Period. Rate of Date of 
Allotment Maturity. 
£ £sd 
May 26 .... 1,500,000 6 months 300 Nov. 30, 1913 
June 16 ....)| 1,500,000 | 6 months 3: 4 i Dec. 20, 1913 
Sept. 1 ....! 1,500,000 6 months 364 6 Mar. 4, 1914 
Oct. 20 .... 3,500,000 3 months 4 8 4 Jan. 24, 1914 
8,000,000 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
On Usance. — 
Thurs., Oct. 23. Tues., Oct. 21. 
Paris COSTE HEHEHE HHT ETE THEE HS Cheques | 25 274 35 wD 25 2? 3s » 
DEAS cccccccccocecececccccece 3 Months 25 539 25 58 25 53% 25 58? 
Marseilles .....eseeee ecccecece o 25 5332 25 58 2 639 25 58% 
Amaterdam .....ccccecccssecess Cheques | 12 23 12 2% 12 22 12 2 
a  ‘¢aheansaane guinenent 3 Months 12 5g 12 6k 12 5g 12 & 
Berlin ..ccccccccccccccccccccs eee % 20 74 @ 78 20 74 @W 78 
Hamburg ...ccccesseeee eocecece o 2 74 ©0738 04 WD 7B 
Pramkfort ..cccccccccccccee eceece 2 74 +2 78 24 DW 8 
Vienna and ‘[rieste ..... ecccces 450 «(6023 54 SO OCS 
Antwerp......ccescses ecocececess 25 764 25 81, 2 75 25 80 
St Petersburg ......... ease 2442 2448 24+i |=—-244 
BEUBOSW ccc ccnccecccece B4e3 24e8 24¢g | 24th 
Genoa, Naples, &c. ... ee 25 23 90 2% 8 2% © 
Madrid, Barcelona, &o, ...++++- 4348 844, 43th 44% 
EE asecenedcee canceunauaeal 44a 443 44 44 
Rwitzerland 25 62h 25 674 BW 62% 25 G74 
SouTH AFRICA, 
London on S.A. 8.A. on London. 
Sight eeeeeeeeeeneeee 4 % dis. Sight eeeeeeeeeeeeee - % dis. 
30 days eeeeeeereeee 1 ” ” 30 days eereeeeeeeee os 
60 ” eeeeeeeeeere 18 ” ” 60 ” eeeeeeeeeeee ” 
90 ” eeeeeeeeeeee 23 ” ” 90 ” eeeeeeeeeeee ” 
120 ” eeeeereeeeeee 32 ” ” 
AUSTRALIA, 


London on Australia. 
Buying. 


98} 


a7 


Cable.....eee 
On Demand.. Par. 
30 djs ....+. ee 
GO d/s c.ccce je 


Australia on London. 
Selling. Buying. 
100. na 


GOLD POINTS. 


The following are the standards for gold poinis of the 


principal gold exchanges :— 


Selling. 

Cable..... eco |6=CE 

oat On Demand... 1003 
93 30 dja ...see 993 
984 60 d/s ...... 99% 


Ame.doar, 


r mille for us 


Francs. FReNcH. Marks. Geeman, Dollars. 
25- p. mille for us 20.52—5 per milleforas 4.895 
%— Par 20.43—Par 4.867—Par 
2—1 p- mille agst us 20.33—5 p. mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 


4.827—8 per mille agst us 


French ‘‘cheaue” exchange ..25f 2840, or 2? per mille for us. 


German short exchange 


TICKET. 
October 29. 


ee 
——— 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
Account 


«.--20m 484pf, or 5 per mille for us. 
New York ‘‘cable transfers’’..$4.853, or 18 per mille against us. 


October 30. 


Consols, November 5. 

Although business has not shown any signs of broadening 
out, the Stock Exchange as a whole was rather more cheerful, 
at any rate in the earlier part of the week. 
situation was easier when the result of the Treasury Bill 


| 
i 


Tenders at {98 16s 5d || 


| 


The monetary 


issue was announced, only a small portion being secured by 


the market. 


The Bank return was quite good, but prepara. 


| tions for the taking up of the Treasury Bills had the effect of 
| hardening money rates a trifle. The Bank did not secure 


j 


| quite so much of the Argentine gold as had been anticipated, 


and discounts strengthened slightly, but business was small. 
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Last } | 
Friday; Sat. Mon. | Tues. | Wed. Thur. Friday | ment, 
| Cons, 29%, red. 1923 728 372) 3 724 3 a 7. 
Do 
j 





920 


exchange rate to the company. Brazil Rails were also weak, 
and most of the stocks, where any speculation exists, fell away 
in the latter part of the week. The announcement of the 
Railway Commission came as a complete surprise to the 
Stock Exchange, and prices fell. 


Mr George Henry Bodell has ceased to be a member of 
the Stock Exchange. 


Mr David Balfour Harrower has been declared a defaulter 
upon the Stock Exchange. 


British Government Securities.—The Consol market 
this week has felt the benefit of a temporary lull in the 
shower of new capital issues, and the large amount of scrip 
waiting to be passed on by heavily-loaded underwriters is 
being gradually absorbed. Consols, after easing slightly on 
Monday, were slightly firmer next day, but lost 4 on 
Friday, and close } lower. The Bank return was of a 
nature to encourage the market, disclosing as it did a gain in 
coin and bullion of over £800,000, and after the issue of the 
return there was a further bullion movement in favour of the 
Bank to the extent of £129,000. The New Zealand scrip has 
hardened to 4 discount, and Canadian 3} per cents. gained 4 
point on Wednesday. Bank stock has improved 1 point. 


pee Py 


n 


Move- 


7% 
c Nov. 5.... 


3 724 3 724 $724 3 72 
18 3 7 ira | j 12 i 1 4 Tat 
72 72 #4172 «4:72 


oo 2 
Gass. He Aste hS 72 3723 4 72 4 1 7 ‘ine 
Exchg. Bds. 3% 1915 a — 100 995 100:99% 109,934 100994 100 
Loans 3% Stk' 82 3) 82 3 8 3 82 3)| 82 3/82 3 82 3 
Trans. Gov. 3% Stk 87 9 | 87 9.87 9 87 9 


87 9/87 9/87 9) .. 
Sonaht senses 225 30 [225 30 225 30 '225 30 225 30 (226 31 226 31 |+ 1 
India 34 % red. 1931, 873 8} ent 872 8 = 8} 87% 83 873 83 873 8}... 
Do 3% red. 1948..| 743 53, 743 53 743 53 7495375 475 375 4+ 2 
; 3%B'7% 7/75 7,75 71/75 71/75 7,7 7175 7) ~«. 
Port of London4¢%B 93 5.93 5.93 5193 5193 51935 5 93 5| 


Foreign Government Securities.—Oa the whole the 





| Foreign market has shown a better tone than for some weeks 


|| past, and on Tuesday it enjoyed one good day, thanks to the 
||news of Servia’s withdrawal from Albania, the reported 
|| adjustment of Austro-Servian difficulties, and the belief that 
|| the arrangement of the Servian loan in Paris implied a rapid 


|| straightening out of the Balkan situation. 


| 


Some big interests 
took the opportunity to liquidate, since when they have been 
dull. The situation in Mexico continues to overshadow this 
and other markets, and there is talk of further financial 
requirements on the part of China. Brazilians opened weak, 
but rallied on Tuesday, and on Wednesday made a further 
recovery, when 1889 Fours went up } and 1913 Fives 
hardened }, bringing the quotation to 7 discount. On 
Thursday, however, this recovery was checked, 1889 Fours 


|| dropped 1 and Fivesslackened to 7} discount. The St 
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Petersburg loan was firmer, and there appears to have been a 
good deal of buying of the scrip upon the market terms. 


The following are the latest closing prices, &c., of some of 


‘the leading stocks :— 


“Making-up” 
Closing Prices— Rise Prices, 
Last Week. To-day. or Fall. Sep:.24. Oct.13. 
Argentine 5%, 1886-7 .....cs006 102 ee 102 op - ee 102% .. 1023 
Brazilian 4% Bonds, 1889 seeeee 73 —— 1 ee ee 774 
Bulgarian 6%, 1892 eereeerereee 100 100 ee es 101 ef 100 
Chilian %, 1895 eer eeeeesereee 84 ee 884 ee ee 904 ee 88 
Chinese old, 1896, 5% seeeees . 985 ee 98 ee “+ ef 1014 ee 983 
Colomb'n Con. Ext. 3% Bds.’96 48 “ 484 oo t+ Zee BE... 
Costa Rica 4 % to 5 %, 1911.. 62 - i co co G oe & 
._ Egyptian 4% Unified Debt .... 97 99 oe -- ec G9 .- 9 
ITD aceneseetaneus’ coece a . oe 06 oo 
German Imperial 3%, 1891 .... 74 ee 74 ee co cc Whee 14 
Greek enenen To enasssooes 63 “ 54 oo Daas io ae 
Hungarian 4 d Rentes.... 83 es +» ec 854 .. 8 
foment Ss li 2. 1305 eere = fe 96 ee ef ef 96 ee S6é 
—— terling, sece ee 82 ee co 06 VON cs 
io a sterling eerereeeeere 91 ** 902 Goer : ee Hig ee 908 
| Do 4 , 1910 eereee seeeeeeeee 794 ** 73 — aee 798 . 823 
|| Mexican Cons., 1899 ....scseee 91 91 oe oo se 948 oe 
Peruvian Corp., Pref......e.se0 es «ft Bee Bee OE 
Portuguese (NOW). cccscccceccce 624 624 ee o> 60 Ge cs 
ae ot ise eececesese os . -_ ee os co Gf ee st 
o eeeeeeeeeeeeeeee 04 ee + ee 104 ee 
Spanish 4% Sealed .........0. 89 89° ee Tae "39 
— ee rnreeres = *e &6 . ee ee 6 ee 
ruguay BAS occcccoce , i ~-  l GD se 
Venezuela S%, Dip Dabt...... 58 rt 


oe “ewe. | 0 es 

British Railways.—Beginniog on Monday with a slight 
improvement in tone, the Home Railway market had quite a 
good day on Tuesday, a distinct recovery taking place all 
round, but the movement was not sustained, and a heavy 


THE ECONOMIST. 


The feature in the stock markets was the slnmp in Mexican | strike. 
Rails on the realisation of the seriousness ot the fall in the | Commission, and prices were 


case of the heavy stocks. 


Subjoined are the latest closin 


e the ap 
lowered 


i 
(October 25, 1913 : 


The market did not lik pointment of 
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G & prices 

portant issues as compared with last wets wh, More in. 
7—Closing Prices- " . 

Caledonian ........ —. To-day, orttn Sept 2. 0, 
Central London Deferred ....:. 73) | ie Tbe MH ~~ 
Great Central Preferred ...... 313 | 23 “~ Je B® 
Great Eastern ......... secccce SS .. On 5a me 
Great Northern Deferred ...... 50g .. 504 a ee = 2 
Great Western ........... at "a. oe * : *e et j : 
Lancashire and Yorkshire....., 84 ° g a “lS 

London, Brighton, &e.,“"A”.... 8 a ry *e } os a 
»C tham, Ordinary... ee ° ‘ 
DOMAINE. susocccccccece | -_ -* We 7” 
London Electric Pret........... 72 Ss °° * = Oe 
London and North-Western .. 128 oe °° ee " 
Lon ion and South-Western,Ord 115 a avetgl ts. 10} ., 1 
Metropolitan Consolidated .... 43 |. 49 * 5 eo Uby Lis) 
Metropolitan District .......... 32) .. 31} — 3° %. w 
Midland Deferred .......s.00. 702 1. 10, |) — i x St 
North British Ordinary........ 28 :. 9% — 2° BH 
North-Eastern—Consols ...... 119 : a oo 2). 
South-Eastern ‘A" ....... coo «6 SBR wk TGS a " in) vv Li 
Underground Electric Inc. Bdr, 8 . 8 2 2 Bue 
Do Ordinary, £10......... oe ‘ Ss 2. - = * 8 

Americans.—Wall Street received 4 fillip on Tuesg 
the shape of an announcement by the Inters a 


ee ‘ oe tate 
Commission of its permission to the railroa Commer 


rates on certain commodities in the Middle-\W 
As the market was evidently on the « chest’ estern States 


caused a sharp rise in 


prices, but the improv 
last. On the following day the Interstate C 


mission suspended the advances in grain rate 


Island and Chicago North-Western until 
viewers with Mr Schwab, of the Bethlehem S 


were pessimistic regarding the business out! 
vanias were weak on rumours 
purpose of repaying existing bon 

The following shows the net movement on the 
some of the principal issues :— 


-—Closing Prioee— 
adiatainnal € ae To-day. 
at opper eeererere oe 76 
Atchison Con...,...... eevee coo 6H lne See 
Baltimore and roe ecccces eocce oh eo £ 
Chesapeake an 10 wecesecese oe 58} 
Chicago, Mil.,&St.Paul,C.Stk. 101; 3. 104° 
Denver & RioGrande Ord, Shs. 18} ., 19 
Do 5% Non-cum. Pref....... 31 .. Gl 
Erie Railroad Com. Stock...... 264 .. 2at 
Do Ist Pref. Seeererereeerese 42 ee 44 
Do 2nd Pret. ........ cosccece 3S ve 3 
Great Northern Pref. ......-+0. 24x 2,  1274x 
Illinois Central Shares ........ 1095 .. 110 
Louisville and Nashville ...... 135 4, 135) 
Missouri, Kansas,and Texas .. 20 .. 204 
New York Central ....... cocceo CHC (i 
New York,Ontario,andWesiern 28 ., 28 
Nortolk and Western Common 1(€5$ ., 103% 
Do Pref. ....+++++ cocccccese 82 oo 82 
Northern Pacific ......... eooce 1O034x .2 110}x 
Pennsylvauia R.R.$50Shares.. 563 .. 564 
Readin: eeeeeeereeeeee eeeereereeese Bi ef i 
Rook I WE Gite. cccccececeeseoe 13 ee 
Southern Ordinary .......ese0e i se 22x 
Do Non-cum. Pref....esescee 77K «6 79x 
Southern Pacific ....... ccoccoe «87h — ww (as BE 
Union Pacific Shares .......0.. I5l¢ .. at 
U. S. Steel Corporation........ Se . & 
Do Preferred .........++0+ coo MB ne = 1 
Wabash Pref. StoCk...cccccccce 9} ee ll4 


Colonial and Foreign Railways.—Canadian Pacifics 


Rise 
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ds to increase 
" side, the news 
ement did not 
ommerce Cop. 
S Over the Rock 
May ist. Inter. 
teel Corporation, 


ook, and Pennsyi. 
of a large mortgage for the 
ds shortly maturing, 


week {p 
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were very strong at first, and touched 235} on Tuesday, being 
helped by the President’s statement that the business outlook 
was excellent, and the harvest constituted a record in the 


history of the Dominion. This, however, was followed by a 
reaction, although the price is 5 higher on balance, Trunks, 


were strong until Thursday, but were sold after the meeting. 
Mexican rails rallied at first, but declined on the rumour ot 


93, | an increase of 50 per cent. in the import duty and another) 
decline in the exchange, and there was a further fall oa the) 


publication of the report which did not please the market. 
Argentine rails have made a recovery, the Buenos Ayres and 
Pacific dividend being well received. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 


tone setting on Wednesday afternoon, declines all through | Buenes Ayres and Pacific Ord... 


the list were frequent on Thursday. 
the leaders were Great Northern Deferred and Metropolitans, 


|| while Southern passenger stocks enjoyed some support, and 


the heavy lines generally hardened slightly. 

however, lost } on Thursday, for the previou 
largely to a renewed rumour of absorption by the Great 
Western line, which was afterwards denied. In the traffic 
returns the Scottish lines are showing up well, while the Mid- 
land and London and North-Western record small decreases 


Metropolitans, 


the latter at any rate suffering to some extent from the Dublin 


In Tuesday’s advance | Buenos Ayres 


d 
S rise was due | Guayaquil & 


-—Closin: 
Last Week. 
Antofa (Chili) & Bolivia(det) i48x 
Argen North-Eastern..... + aan 
Brazil Railway Common ...... - 
uenos Ayres Great Southern.. 115 
Western .eceeeee 245 
Canadian Pacific ........ a 
Central Argentine..... nen Se 
Entre Rios Ord..........sse+e8 64 
Grand Trunk of Canada Ord... 253 
Do Third Preference .....--. 55t 
Quito Riy.6% Bas, 61¢ 
Me North-Western Rly.Bds. 28 
Railway Ordinary secre 424 
First Preference .....+.2. 123 
Do Second Preference ...... 1 
Nitrate eeeeereeee ere eerene eeeeveeee } 
San Paulo.. eeeeeeeeeee ererereee 237 
United Railwaysof Havana.... 88 


To-day. or 
40x ae Ce 
£0 - 
474 a 
TS¢ oe + 
116 + 
116 ee ? 
BAS -+ 
1, ww + 
64 o- * 
254 * tT 
53, oo T 
62 oe + 
23 + 
| 
128 n> 
6 oo 
133 le 


+ . . 
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i. week, and there have been few features of interest 
bask Diamond shares have been a rather weak feature 
South 


to record. : 
oa liquidation 
sfricad marke 
shares. 
tbe market 
have been la 


On Wedne sday 


rgely swayed by 


on French and local account, 
t was rather weak in sympathy with diamond 
inter-bourse securities relapsed, but 
has shown no decided tendency. Copper shares 


The 


the movements in the price of 
considerable 


displayed 


tal. On Tuesday they 
oS but arelapse set in later in the week on profit 
bye Tintos and Amalgamateds have been the most 
taking. ounters, but Hampdens, Spasskys, and Mount 
active = laa met with some _ support. Rhodesian 
Elsots have commanded rather more attention than 
att on the remarks of Sir Starr Jameson on the 


prospects of 
buoyant, being 
taking sent them 
freely, but t 


of that country. Chartereds have been particularly 
bid up to 22s. 3d. on Wednesday, but profit- 
back a trifle. 


They have changed hands 


he quotation has moved within narrow limits. 


Tanks have been fairly firm, on an inquiry for them late in 


the week. 


played a more active tendency asthe week advanced. 


metal. 
fairly firm. 
weaker tendency. 


Alter a dull opening the Nigerian tin market dis- 


Prices 
became firmer in sympathy with the rise in price of the 


Nigerian Tin Corporation and Ropps have been 
West African gold descriptions have displayed a 
Broken Hill shares rose early in the week, 


the rise in the price of lead helping the share market. Later, 
however, there was an easier tendency on profit-taking and 
the dulness of the lead market. The other shares in the 
Australasian group have presented few features of note. 
In the 
Canadian group, Cobalt Townsites have been bought on the 


West Australian descriptions have eased a little. 


latest report from the property. 


South 


Rise 


Closing Prices. 


Transvaal 


Last 


To 


or 


Gold Mines. Week. day Fall. 


* te eeeeeeeee 


Be 
ons West United 


Bantjes Consolidtd. #4.. 


BrakpaD ......00 0 OF ce 
City and Suburban 2,.. 
Consold.Langlaagte 14.. 


Consold. Main Reef = 


Durban Roodepoort 4. 


East Rand Prop, .. 2+; 
DE astescceese a se 
SED cntaeanese | 


| Glencairn Main Reef ¢ .. 
Giynn’s Lydenburg ? .. 


Goch (New)......+ - 


Heriot (New) ...... 3 ee 
JOMPOTS ..cccees © _Mgec5e 
Keinfoniein (New). Il<.. 
er . 323 . 


Lancaster West.... gy... 


Langlaagte Estate., 1 
Luipaard’s Viei.... x% 


May Consolidated .. fa- 


Meyer and Charlton 4% .. 


Modderfontein . ll? 
Fe abtibabecvecee é 
| Primrose (New).... ls 
|| Princess Estate... 


|| Randfontein Central 
|| Randfontein Estates 
|| Rietfontein (New) .. 
nee peaeannane 
1} epoort United 
| Sheba 


ae 
ATO Oe ore . 


hs 


~ 


Feet ee ee eee . 
' 


Simmer & Jack Prop 

| ings Mines....., 

| Transvaal Gold .. oo 2 
Treasury 
Van Ryn 


tee eeeene . 


Village Main Reef, , lg. 


| West Rand Cons. . 


| WolbuterGold .... 3%" 


Worcester 


Deep Levels. 
| Cinderella Cons 


| City Deep... 
| Coown Mines 
Durban Roodepoort 
Ferreira Deep...... 
veidenbuis Deep ., 
jupiter ....., : 
Anight Central ..., 
b's Deep .. ] 
ModderfonteinDeep ] 
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Anagonda teseceee 7X 
| Atizona Copper 18.” 
| SriseisTin . 
| Broken Hil Prop’ 
| amp Bird... 
| <aPe Copper |. 3 5 
| DeemPion Reef ec - 
| cath s $ 
| £1 Oro _ ee 43 
| <8Peranza . 
eat Cob r . 
Kinta ta... oes ig 
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i} “ason & 47 
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Fall. 


African. 


Closing Prices. Rise 


Last To. 


or 


Week. day. Fall. 


Deep Levets (Con,) 


Copper and Miscellaneous. 


Saas Prices. Rise 
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October 25, 1913.) ; 


~~ Business in the Mining market has not been very | 
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Rose Deep ......62 24 2. 2f:..— & 
WEEE: etisncenie — Dat igs 
Van Ryn Deep(New) 14%.. iP 4 4a 
Village Deep ..... - lg .e 1bl..— & 
Witwatersr’nd Deep 2%... att ~ 

Rhodesian. 

Amalgamat’d Preps. ¢&.. ¢a.- 
RRRTIEGS siccccccce Bee Boe 
Bechuanaland...... See re 
British S.A. Chartd. 1 .. is + 
Bucks Reef ........ ee 8+. + & 
Cam and Motor.... lgm.. li ..— & 
Chicago-Gaika .... gy.. fae os 
Eldorado Banket.. 32... “%.— +4 
Enterprise ....... o Se 2S 
Faloon occccccccce 98-0. . 
Giant Mines...... . &. th —d& 
Globe and Phosnix.. 1s - 1..— &% 
Gldtids Rhod Devp. %}.. Be 
umbo teeeeeses eee x . t-. ° 
ashonalandAgncy, ts . S.0t dy 
New Rhodesia .... y. {e--t go 
Rhodesia Copper .. ¢.. 4. . 
Shamva Mines .... li... lé ..+ & 
TanganyikaConcess, 245.. 2% .+ 
Willoughby Cons... <j... 4 ..+ gm 
Zambesia Exploring ¢ .. b..4 4 

Land, Diamond, &o. 
Anglo-French Expl. ?.. 

Central Mining and 

Investment ...... 82 .. 84 ..+ @ 
Cons. Gold Fields.. 22 234..% 2 
De Beers Def....... 195 .. 19¢k..— & 

Do Pref. ........ 164 .- 163 —4& 
Exploration........ + fee -- 
Gen. Mng.&Finance }).. 4 .— dn 
Goerz(A.)& Co, .. 48.. ye--— 3 
Henderson's Trnsvl. > Fee ee | 
GE, BH PU ccccccce Mice Qc0 oe 
Jagersfontein (New) 57ax.. 5ix..— ox 
Jobunsbrg.Cons.In. 4§.. §.. , 

Do Estate ...... 43-- gy- 
Mozambique ..... a 
New African ...... a... .— 
New Vaal River 

Diamond ........ 1Iy.. li 
Oceana Consolidtd. 3 .. + 
Premier (Transvaal) 

Deierred ....... « 10g .. 103 ..— § 
Rooerts Victor .... lig... 14 ..— & 
S. A. Gold Trust .. ly... 1 ..— & 
‘TransvaalCoalTrust 1g .. l&..— 
Transvaal Consolid, ls De ew 00 
Teans. Est. & Devi, } 

Closing Prices. Rise 

Last To- or 

Week. day. Fall. 
Mexico of El Oro .. 58 .. ..—a& 
Mount Elliott ..... - 4% 5 1+ & 
Mount Lyell (£3) .. 1j;.. 244.-+ 
Mount Morgan .... 35f5x.. sf 
Mysore (10s) ..... © Dees BB. 
Nundydroog ..... » Stee Bibeo 
GPENNEE saceecccec l¢n.. lgy.. 

Do Pref....... ove [yg.- lyg.e 
ED BERD accscneces. Mee Tied 
ee Copper.... 2¢4.. 3 ..+ & 

Pere omnes 
Tronoh Mines ‘ - & 


liccutisinens 
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West Australian. 


Closing Prices, Rise Closing Prices. Rise 

Last To- or Last To- or 

Week. dav. Fal. Week. dav Fall 
Associated Gold.... a4... Ivanhoe Gold Cor; 

: tt ‘ .* . . . 7 
Associated N. Blocks z 2 = Kalgurli.... eccses Af . 
Gid. Horseshoe Est. 2+4.. 22 ..+ tf Lake View & Oroya ‘ 
Great Boulder Prop = . Sons of Gwalia .... 1 os Sy 
Great Boul jer Per South Kalgurli ©. 
Great Fingall Cons tees) ote 
West African. 
Closing Prices. Rise Closing Prices. Rise 

Last T or Last ] or 

Week. day. Fall Week. dav Fail 
Abbontiakoon..... ; *0 ast Amalgd 
ns a § oe Naraguta Tin. 
Anglo-Continental # + & Prestea Block “A"’ 
Ashanti Goldields. Raytield Synd 
Broomassie ........ Rad Se Taquah Mining .. Z 
Caamp’n NigeriaTin lin Areas of Nigeria 
Fanti Consolidated . : 

Miscellaneous.—Tiue general improvement in the Stock 
Exchange at the beginning of the week id a stimulatins 
effect on the Industrial section, which, however, readil 
responded to the renewed depression which set in on Thur 
day. Breweries have been in demand all the week, and price 
have improved every day. Aerated Breads have been strong 
and are higher on balance. Marconis were quiet at first. and 
towards the close became weak. Motor shares have been 
frm, Darracqs being especially strong. Nat al Steam 
Cars, after improving at first, tell away again in spite f an 
excellent traific return. Iron and Steel and S ipping share 


have been steady, though 
tionally weak. 


1 


The 


covering and a little investment buying. 


> bb ¥ 
NUDDEe!r 





Miscellaneous. 
Closing Prices, Rise Closing Prices, Ris« 
Last To- or Last Te or 
Week. day. Fall, Week. day. Fa 
Anglo “A” (Def.).. 234 .. 25 Hudson's Bay (£]).. 104 .. 104 oh 
Anglo Chili'n Nitr'te 15? .. 15; .. AUG asneccecesce = Ay 
Armstrongs.....++. 2%. 24... .. Lon, County & Wst. 20; 203 . 
Assted.Cement Ord. 6}ax.. 62x..— 5 | Lyons (j.) & Co. Gy, . Gy, 
Brazil Traction.... 88 .. 89 ..+1 Marconi's ee a eer 
Brunner,Mond &Co, 4; .. 43.. Metpn.Elec.Supply 32 3a 
Coats (j. and P.) Teee @ ‘ P. and O. Deferred..29 290 
Eng. Sewing Cctton 148 l Roya! Mail Steam..1114 .1104 ..—1 
Gas Light, &. ....101 .. 101 Santa Fe Land .. 2h.. Zee > 
Guinness Ord. ....350 .. 340 ..—10 “Shell” Transport “4 
Harrod’s Stores.... 44.. 4 Vickers, Limite: .. l 
7 
ANALYSIS OF BALANCE-SHEETS. 
HOPE BROTHERS. 
August 31, 1913 
LIABILITIES. ASSETS d 
Amount. Inc. or De Lm or De 
£ £ i £ 
Pref. shares 300 OC ( I 18,989 — 1] : 
Ord. shares ; 50'} 000 3 ebtor 3,679 7 
Sundry creditors. 27,781 .. — 1,423 | Stock 91,2 s 07 
£Finki.g fund ‘ 22,664 + 3,711 | Pre : 78,12 52,054 
Reserve , ‘ $5,000 + 5,00 Sho; fittings ; 
Unel dividends .. 196 .. - : xtures, & 58°89 98,589 
Profit and loss 38,318 2,052 |G Iwil 213,07 
Rent, ta ‘ 
nadva 6,3 4 
Total .. 733,959 + 9,295 Total .. 733,98 295 
CAPE ELECTRIC TRAMWAYS 
June 30, 1915 
LIABILITIES ASSETS. 
Amount, In r De Amount. I or Dec 
£ 2 & £ 
Ord, sbares 4,722 ( al 
debs... 7 800 SOK ‘ LInWway 850,.K 
5 % debs 140,000 I y 
6** B”’ det 92,502 0 vay #4 
Reserve 286,128 . i 4 
Ciedjitor 19,48 ; 
Deb. int. acer ! 680 72 =I 
De redeeu 12,514 44 | 
UI di } 
P and lo 8 
De Z 
Re ‘ a Fn 
a 
ta 272 5 
AERATED BREAD 
IABILITIE ASSET 
Amoun Ar De 
£ é z é 
( i 
‘ 
Total 5 ’ oe,it a : 
AUSTRALIAN MERCANIILE, LAND, AND FINANCE 
%), 19 
SILITI} 5S! 
Ar I m 
5 : 2 2 
( x) ? 
} ’ Ot 5 b> 
Deb 115.5 _ i 
I a 
i K ; 4 i 
Bilis payable 152,172 + A es © 
Son re ditor , S i ; 
I an ] + 
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Company. 


| 
Banks. 

Anglo-Egyptian Bank ..... 
Canadian Bank of Commerce} 
London Bank of Australia | 
Royal Bank of Canada... ..| 
The Farmers’ Loan and 
Trust Co. of New York. | 
Insurance. j 
Royal Exchange Assurance 
Royal Insurance.... ....... 

Mining Companies. 

Aramayo Francke Mines 

Broken Hill Proprietary ... .| 
Scottish Austeslian Mining.. 


































































Railways. 
Buenos Ayr-s and Pacific ..| 
Burma Railways 
Cuban Contral.............. 
Missouri, Kansas and Texas 

Railway Pref. ..........} 
Norfolk and Western (Adj. 
TO eae 
Pennsyivania Railrow ... | 
| 


| 
i 
| 


South indian Ra:lway .. 
Tea and Rubber. 
Bajoe Kidoel 
SR 60 dias dhe 6 Ga 
Carolina Tea of Ceylon 
Central Tea of Ceyion ...... 
Galang Besar Rubber Plan- 
Ras 
Kuala Selangor Rubber .... 
Lanka Plantations 
TO a oics ececnes 
Singapore Para Rubber ... 
Sungei Buloh Rubber 
Tandjong Rubber 
Ukuwela Estates .......... 
Warriapolia Estates ........ 
Other Co npanies. 
Anglo-American Debenture 
Corporation 
Ascherbersg, 
Crew Fmt 
Australian Mercantile, Land, 
and Finance .......... 
Borax Consolidated (Pf.Ord.); 
Brierfield Mills ............ | 
Brisbane Electric Tramways, 
Investment ...... ....} 
Bristo! United Breweries ..| 
Burmah Oi] Co. ......... 
Calcutta Electric Supply. ... 
—— Electric Tramways | 
Colonial Gas Association. .. 
Consolidated Trust (def.) 
Cross-s and Winkworth .... 
Debenture Securities Invest. 
Dunvilie and Co,............ 
Ericsson Shipping Co. ...... { 
Frederick Leney and Sons. | 
Freehold Assets Co. ........| 
Great Northern Iron Ore! 
Properties | 
Gresham Hotel ............ j 
Hammond's Bradford Brewy 
Hodgson’s Kingston Brewery) 
Hugh Baird and Sons .... 
Imperial Cold Storage and 
ST sili dinineep.dites. aa 
International 
NE weiriwins dndin ws oie 
Tnternational Plasmon 
John Haslam and Co 
Kaministiqua Power Co 
Kimberley Waterworks .. 
Leach’s argentine Estates, 
Ord. SOs 90 a 000 
Do Pret 
Do Def. 
Liverpool and North Wales 
Steamship .............. 
London Freehold and Lease 
hold Property .......... 
Metaliic Seamless Tube .... 
Metropolitan Industria] 
a, me 
Montevideo Gas ........ ... 
Montreal Light, Heat and 
ee 
OS eee 
National Safe Deposit ..... 
New Paccha and Jazpampa 
eR ON id tities aia ba aac 
Norwich Electric Tramways 
Pacific Phosphate ........../ 
Reitz Hotel (Paris) ........ 
Reversionary Association .. 
Rudge Whitworth .......... 
Scottish Australian Invest.. 
Scottish Mortgage and Trust} 
Scottish Tea & Rubber Trust 
Southport Opera House .... 
Stepney Span Motor Wheel 
Sunbeam Motor Car........ 
Swearsand Wells ... ...... 
exas Land and Mortgage ..| 
Trust & Loan Co. of Canada 
Venesta chusnernnd 
Welker and Homfrays ...... 
Wall Paper Manufacturers . 
Wiikes.. sae 


Rubber and 





ai sasdses 
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a > > EE 
eae 


| Wilsons and Clyde Coal ... t 
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(Rate % per Annum, except where! 
| marked % or stated in Cash. | 
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CRUSHING RETURNS. 


(For last calendar month, except where otherwise 


























ial sliideciactionien ai aia Stated ) 
{ Tons a ae — 
Crushed Gold Recovered 
re P 
o .- ' 
MINE, a | 3% S3 Prot 
1 o Mil. ce (¥) 
<€° Total v 
| oF Be = 
cahennanh —- —— eh 
| | Ozs Ce — 
eee 7,187 KV)$64,4123)(V 853 845 Os » i 
Alaska Treadwell ....../ 78,113, 1, meee ee V)8225000 Pai 
Matabele Queens ..... | 1,800) .. . fa ™ 9 $1230 
New Chuquitambo sl 1,900 .. i | ; i 
Ouro Preto (Brazil) ....| 5,720, .. | "Laie. LK 
Willoughby'’s —_ Consoli-| eee) Ta 
ee is 1,327] 
United Rhodesia. ....... es - oof he 
Alaska Mexican ........ 18,144! 394 V)$18,225'(V) 317,84) //y $35,708 (¥ $76 








GOVERNMENT STOCKS 

KINGSTOWN (IREL4ND).—The Commissioners of 
Revenue have entered into an agreement with th 
Council of Kingstown, Ireland, for the composition of the Stamp 
Duties payable on transfers on issue of Kingstown Urban Distric: 
Redeemable 4 per cent. Stock (1913-1973) in accordance with the 
provisions contained in Section 115 of the Stamp Act, 189: 
Trans ers executed on or after March 31, 1913, are exempt fr 
Stamp Duty. 

DURBAN 4 PER CENT. LOAN, 1918 (FIVE-YEAR BONDS) —Th 
Standard Bank of South Africa, Clements lane, announce that the 
definitive bonds are now ready, and will be delivered against fully 
paid scrip certificates. 


RAILWAY COMPANIES. 

BUENOS AYRES MIDLAND.—The report for the year ended 
June 30th last states that the gross receipts of the line for the year 
were £140,212, and in accordance with the terms of the ag eemen: 
with the Buen s Ayres Great Southern and Buenos Ayres Wes er 
Railway Companies the rate of working expenses was 56.72 per 
cent. of the receipts, leaving the sum of £60,688 to be cr ditedto 
the net revenue account. The increase in the gross receipts during 
the year was satisfactory, as this amounted to £70,454, OF 100.9 
percent. A sum of £854, being extraordinary expenses incurred 
in repairing damage caused by the floods in rgt1, has been debitec 
to net revenue. The supplemental agreement of July 14tn enterec 
into between this company and the Buenos Ayres Great Soutuers 
and Buenos Ayres Western Ra'lways was approved - — 
meetings of the company and of the preference shareholders held 
on July 30th, and confirmed at a general meeting of ordisary 
shareholders held on August 14th, and takes effect as trom July 
last. The pre’erence and ordinary shareholders will therefore 
receive interest at the rate of 3 per cent. per annum until June x 
1916, and 4 per cent, per annum thereafter. The first paymento 
interest will be made upon January I, 1914 - ven 

CUBAN CENTRAL.—The rep ort for the year ended June po - 
shows a surplus of £73,383. Out of this amount the directors 
recommend a dividend of 3 percent. on the ordinary shares, an 
a balance to be carried of £13,383. The gross receip $, wet rs 
stitute a record, amounted to £617,603, and compared wi a 
results of the previous year show the satisiactor) ana — 
£117,621, or 23.53 per cent. The working as wr ie| 
a : <2 = {1-1 he tran mu 
57.11 per cent., as compared with 58.75 In Igi1-! : 


2 
o4d in 1911-12, are 
s 


receipts for the year were 13s 7}d, as against 145 0} 


iniang 


e Urban Distric 


\~ 








the cost of working 7s 934, against Ss 3d The — ene 
main line now open for traffic is 337. During the year nm 
extensions were opened for traffic 
MINING COMPANIES. i 

RHODESIAN GOLD oes he following ; 
statistics of g out i hodesia ‘ 
statistics of gold oa ut in ion wn 1 | 

£ 

Month. £ £ 116 | 
on .. 227508 .. 207,903 .. 214 as “ - a 
February .. 203,888 .. 203,055 .. 209, 02 | SUT 
March 928.385 .. 231,947 .. 215,102 .- 241.038 
April...... 228,213 .. 221,296 .. 221,976 -- doe 
May ...... 224,888 .. 211,415 .. speed ** 941.308 
June ...... 214.709 .. 215,347 .. 226.807 +» aaa'sgr 
July ...... 195,233 .. 237,516 .. te “+ 550216 
August .... 191,423 .. 243,712 .. a 4 * 960.430 
September.. 178,950 .. 225,777 .- aaans a 
October.... 234,928 .. 218,862 .. o5.957 
November.. 240,573 .. 214,040 .. ie 
December... 199,500 .. 217,026 .. cell 

Total gold 2,568,198 .. 2,697.894 .. 2,707,568 - 


MISCELLANEOUS COMPANIES. 


vear to March z 
" ANGLO.PERSIAN OIL.—The report for the ye so he t 
last sta es that since the last —, eas - 
of the issued preference share copie — nana 
further ex penditure in connection with henaee to th 
producing companies, loans have been obtau 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 


ae Se ioe. 


Profit Appropriation. Correspond'n 
(Balance After Amount | . oo Period ast on 
Period from Pay- Avail- | Dividend. : 
Company | Ending. | Last mentof able for | Carried to 
| Account. Deben- | Distri- | Ordinary Profan. Reserve, | Balance Net Divi 
ture bution. Deprecia- Forward Profit. dend. 
| Interest Rate. Amount Am vant, “on, &e. 
Banks. a £ £ £ % £ £ £ £ £ 
cotland an own 
Sot eat : anscmevesoed Sept. 30 15,490; 109,422 124,912 124 81,500 .. 25,500, 17,912 108,581 12, 
ries. 
a Breing.ton Brewery Sept.30 7,043 16,332 23,375 «8 )=| (16,000. 7.375 15885 8 
ms eiale and Manor Brewery Sept. 30 5,499 5,859 11,358 24 2,472 3,164 5.722 6.539 3 
Pvrand Homfrays ...... June 30 230, 56,741 61,971, 10 10,757 31,864 19.350 20516 8 
Gas. ~ 
+h n (ras ght an 
— a cenectscememeae ei June 30° 2,164 15,680 17,844 5 15.469 , an 2,575 15,849 5 
, Coal, &c. 
Rr “ran feriGS .ccccces June 30 7.632, 57.502 65134 +e 4,944 45.000 15,190 7.632 
er tcon'sand Clyde Coal...... Aug. 31 15.687 63,494 79,1815 44,355 3,396 31,430 53,946 25 
Land, Mortgage, = 3 
strali Mercantile 4an ¢ 
Mi cxnnvaca+5<0s June 30 | 127,522 98.112) 225,634 15 78,000 22,722 124,912) 100,430, 124 
teach’s Argentine Estates.... Mar. 31 iA 56,791 56,791 Def sald 21,423. 5,973 
{ ; 
Port Madryn (Argentina) ... June 30 5,562, 11,416 16,778 4 9,800 ; a 6.978  10,34¢ 
Motor and Cycle. 
Rudge. Whitworth 7 aa edebien July 31 13,575, 20,583 34,158  .. - 5,650 10,000 18508 25,09 5 
Stepney Spare Motor Wheel.. Aug. 31 35,205; 17,900 53,105 20 17,510 a 5.639 29.956 2658 20 
Sunbeam MotorCar ....... Aug. 31 6,559 94,909 101,468 33; 40,000 1,800 44.009 15,66+' 60,89) 5 
Shipping. . 
Liverpool and Nurth ales 
site iia Oct. 4 1977 6,375 7,852 75 4,778. S 3,074, 2,590 
Tea, Rubber. &c. 
Bajoe Kidoel Rubber & Produce’ Mar. 31 2,433 9,127, 11,560 6 7,875 .. 1,227 2,458 
Colonial Rubber and Produce 
; tn vestin WS. canssctndous Sept. 30 4.749; 10,081 14,830 oa ee 54 14,00¢ 830 - 
Jong-Landor Rubber ........ June 30 96: 7,437 8,400 5 3,850... 2,000 2,554 96 ‘ 
Sungei Kari (Sumatra) Rubber, June 30 564; 10,264 10,828 10 5,59& 250 2,518 2,46 4,77 6 
Tandjong Rubber............ June 30 2,141 9,202) 11,346 5 5,94] a ‘ 5.40. 2.833 
Tramways. 
Cape Electric Tramways ....| June 30 2.841; 32,237 35,078 5 24,56] a &.000 2,517| 28888 5 
United Electric Tramways of} | ; 
ND se beus ss ccnctews | June 30 815 8,390 9,205) 5 8,500. i 705 88( 
Trusts. 
Second Secttish Investment 
err eT eer | Oct. 1 3,605, 21,477 25,082! 9 8,475! 6,356 6,500 3,751; 19,52] 8 
Other Companies | 
NN Sdiridantanione’ Sept. 27 17,031; 77,023; 94,034) 27% 50,108 as 12,683; 31,263 56,518 25 
Hope Brothers ............ Aug. 30 11,0.6, 41,552 52,568! 6 18,000; 16,500 5,5t0' 12,568 41,805 6 
Metrop. Industrial Dwellings| Sept 29 15,197, 10,536; 25,733 5 4.708 3,767 ' 17,25+ 10,143 5 
Montevideo Telephone ...... | July 31 4,315) 25.833) 30,148 6 4,360' 4,324 17,000 4.464 25 5,119 6 
National Safe Deposit........ Sept. 30 | s&s 5,587: 6,418 3 2,940 1,200 1,252 1,026 5,295 3 





»,465. The arrangements referred to in the last report for the | 


udvance of any further funds that may be required to complete the 
it scheme «f operations still remain in force. During the 


fully paid shares to the amount of £37,000 have been 


ulotied to this company by the Bakhtiar: Oil Company, Limited, 


the First Exploitation Company, Limited, in part payment 
made to these companies. The pipe line and 
Iping stations continue to work in a satisfactory manner. The 
ticipation expressed in the last report that the refinery would 

full of n in October last was unfortunately not realised 
reakdown of a portion of the plant, and to unforeseen 


A } 
in » treatment of the distillates, necessitating the 
dering from this country of a large amount of additional plant, 
ringing into operation of the full refinery at that time was 
jimpracticable. This additional plant is, however, being 


ight into operation as quickly as possible, and it 
ped that the refinery will be in complete working order by the 
‘the year. Owing to the refinery being incomplete, no profit 
a1 count iss abmitted. 
GALAN BESAR RUBBER—The report for the year ended June 
‘ates that the profit for tve year (af'er reserve for Eas’ern 
mounted to £18,515, to which has to be added the 
gbt forward ct £812, together £19,328. After deduct- 
id of 194 per share, paid 7th April last, and adding 
credit of the Dutch Company's profit and loss 
ng carry forward of £2,178 from 1911-12, there is 
vance of {11 377, The profit earned for the year is 
ntain a dividend at the same rate as for IgII-12 
cent.). In view, however, of the presen: unsettled 
rubber market, and the consequent necessity for 
a © ws financial position, the board consider it 
1Ge 4 rd the balance of {11,377 subject to bonus 


Staft 


__ LEACH'S ‘nenreeae ESTATES.—The report states that the net | 


\rgentine for the period from incorporation—namely, 
12, “to March 31, 1913—amounted to £145, 957, from 
e ded ucted intere t on debentures, directors’ fees, in- 
ondon charges, &c., less transfer fees, £43,938, interest 


ae Nap F 


Wich my, 


* Half-year 


on balance of purchase price and on value of stocks, & taker 
over, less interest received, £18,026; depreciation account, {17 
amount written off preliminary expenses, underwriting com 
sions, and discount on debentures, £10,002; leaving a balance 
divi-ible profit of £56,791. The surplus profits (after pay 

the fixed cumulative dividend of 6 per cent. on the 


shares and the fixed non-cumulative dividend of 6 per cent. 
ordinary shares), amount to £14,520, and appertain as to / 3,' 


the preference, {7,260 to the ordinary and £3,630 to the deferred 


The direc ors recommend, in respect of the prefe-ence shares, | 
ing the balance of the fixed cumula’ ive dividend to March, 31, 19 
and an additional dividend at the rate of 4 per cent. from dat 


instalments to March 31, leaving to be carried forward to the 


credit of the preference shareholders /1,982, in respect 


ordinary shares, paying an additional 1 p r cent. per annun 
March 6, 1912, to March 31, 1913, leaving to be carried 
£3,510 in respect of the deferre ‘d shares, paying a dividend 


per cent., leaving to be carried forward {450 








THE OCORN TRADE. 
Mark Lane, Friday Evening. 


Farmers having taken full advantage of favourable spells 


+ 


in Southern localities, autumn sowings of cereals 


"1 * rr ' 
A quiet tone governed 


weather 
now ina gene rally forward stat 


eedings on the _ during the week, demand for 
being strictly limited to wants of immediate necessity, whil 
trend of values proved slightly in favour of the buyer \ 


regards feeding stuffs, some irregularity was noticeable, and a 
slight improvement registered at the close of last week in ce: 
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sale, the tendency being adversely affected by continued cheap 
| offers of foreign grain, while a large proportion of the supply 
wvailable is ill-conditioned, useful milling qualities being less 
iepressed. Whites delivered up range to 35s, and reds to 348 
per quarter, 504 lbs. Of imported desc riptions, No. 1 Northern 
Manitoba quoted 335 gd, No. 2, ditto, 33s 3d, ex ship. Aus- 
tralian spot nominally 38s 6d. Choice white Karachi, 35s 6d, 
| landed South Russian, ex granary, 32s upwards, as to 
| sample. Flour slow and prices for the most part are against 
sellers. American first spring patents, 27s upwards. Canadian 
export patents, 25s 6d to 26s 6d; Australian patents, 27s, 
landed terms. Iron Duke, 24s, ex store. Wheat cargoes 
neglected, and prices remain in buyers’ favour. Grinding 
barley is rather easier. Odessa due in a week, 18s 6cl ex ship, 
and igs ex quay. Persian, on sample, 23s to 24s, quay terms. 
Maize lower. Plate, 22s 3d ex ship, 22s 9d landed. Old 
(Jdessa, 238 3d ex wharf. Imported oats without material im- 
provement. Plate, 16s 1$d to 16s 6d ex ship, 16s 6d to 16s 10}d 
landed, according to quality, Canadian best in latter position 
ruling at 18s od. The attendance was limited at this week- 
end market, and few changes occurred. Of imported wheat, 
No. 1 Northern Manitoba held for 34s; No. 2 ditto, 33s 6d. 
flour: American first spring patents, 26s 6d upward landed. 
Plate maize 225 3d, ex ship; 22s od ex quav. 


The following 1s extracted from the latest letter issued by 
Messrs H. N. Bathgate and Co., of Bristol, dated 23rd inst. :-— 
Canadian shippers are now showing more reluctance to sell 
wheat for export, and it seems quite probable that, unless there 
be some aggravation of the existing financial stringency, Canada 
and the North American continent as a whole will now cease to 
press for business, at least until next spring. The desired pur- 
pose of moving large quantities of grain before the close of 

avigation has been effected, and as carriage and freight are 
so much higher during the winter months, it would require an 
advance of price, or more serious monetary pressure at home, to 
maintain anything like the present rate of export. Another 
feature is that Canadian millers, having sold flour heavily in 
ill parts of the worid, are now holding for higher prices, some 
of them not even caring to sell again for shipment during the. 





emainder of the present vear. For crop news regarding wheat 
they have nothing very fresh to report. The situation in India 
is still serious so far as coarse grains are concerned, while the 

ntinu drought prevents the early sowing of wheat. An 





\ustralian correspondent advises us that the reported increase 
acreage has been overrated, but that the present promise and 
condition are for a good croy ountry. It must be re- 
> 
4 





I the crop can never be con- 
1 safe 1 1 the wheat ty in bags. A s‘milar 
assertion may be made about Argentina, which at present i ws 


favourable promise on a reduced acreage. In the feeding 
trade it is gratifying to be able to report an improvement in 
the prices of maize and grinding barley, and after the beavv 
losses that have been sustained on these articles it is to be 
1oped that a firmer tone will now characterise the market. Cer- 
tainly both barley and maize are extremely cheap, and offer 









os it may be supposed that 

f we had a period of colder and more inclement weather tl-ere 

would be a marked improvement in the consum ption. Oats are 
Iso a lit better to sell, but perhaps without any quotable ad- 

ce n ' t ing th erage of 1 the pri ipal markets 

Bran is still very unsatisfactory, and after a decline of about 
ss per ton in the previous week, it has dropped in some c. ses t 
} xtent 1 further half luring the past seven divs 


The export trade is extremely restricted, and the home demand 
is insufficient to relieve the mills of their surplus; while we 
know of one case at least in which a large quantity of bran 


nit mel several shillings per ton less than any price pre- 
1iling last spri In this article also cold weather 
vould de munch to effect improvemet but so long as it con- 





improbable that there will be an even 


The following table estimates the home consumption of wheat 
during the harvest year 1913-14, contrasted with 1912-13, rg11-12, 


and 1910-11 
1913 1914.| 1912-1913.| 1911-19124 1910-1911. 
ele . 
: cwts ewts. cwts. | cwts. 
Imports—Wheat (6 weeks to Oct. 11), 1082590") 14,787.80"; 14631 0%} 13,777,300 
Flour ' * 1,493 40% 9196%; 1826.3; 1,295 5c0 


16,457,700, 15,077,800 
1,400,000} 2,539,300 
294,30(} 255,200 
620 18.151,60" 17,867 300 
39,30 73.600, 36.600 
4 23.9 10600 


231 
Add week ending Oct. 18—Wheat 1,83 
Flour... 33 





Total imports 7 weeks ......) 14,49 '.000; 18,671 
is@8S @X} orts— Wheat 


Net imports 


Add to this the estimated sales of 


home-grown wheat ............... 5,609.90  4383,500, 94204¢r 6,078 000 | 


Seven weeks’ home supplies ........ 20,050,700) 22,943,3 0: 27.463,¢0C 23,898, 00 | 


Average price of Eng! 
quarter 
per cwt 





ish wheat per) s 4 s d s 4a 8 a 
‘ sweeasocs] Oe a 32 2 32 9 30 4 
cesses eves 7 la 7 5 63 7 0 
bushels els bushels 

55°00, 37,578,000 | 


b 
“Visible supply” in U.S. centres,bush m1 3*5 000) 37 
Do do in cwts..| 31,797,300, 20 5,200, 20 345,300 
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’ ‘ 
| tain directions was not maintained. English wheat is dull of COMPARATIVE AYER 


Pecans .-» | 14,440,800, 18,559,820, 18,048,100) 17,820,100 | 
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AGES OF GR 
The following is a Statement showing the = 
| the oo Price of “ tish Corn fete os 1 Faantities So) 
er 1a] . 
| weeks ended October 18, 1913, and for he corn 8 the 
in each of the years Ay 1922 to Ig09 :— me correspond DG wee 
ee tos 4 








| Quantiries ‘Bors, A 
-——___ es akan Paces 








= Ras | ; Wheat, Batley. 
3, | om tb rs ie 
Oct. 18..| 64,164 6S 
1l..! 63,593 135,636 

4..| 76123 | 18,694 

Sept. 27..| 85,175 | 92,205 
2)..| 64,065 | 45.911 

13..; 64,586 | 29,256 


ian | 68.256 | 142,018 
“| 
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1911 ......! 64.475 }19 
1910 ......! 68977 | 1asaee 


' 145,761 
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1909 ......| 73,684 
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THE IRON AND COAL TRADES. 


See 


The pig-iron industry continues to be i: rather der 
+ Gepressed 


ee Prices have, it is true, been 
{O1s week, 


business Has brightened up a littk . Za . ca 
deme has been no revival of business < i ieaae i oe 
forward business is aot helped by the uncertain ty 
as to the course prices are likely to ®. Stock 
| 

' 

| 


tO take. 


hands show little increase. while th 





LOse lt Du } tor 
still decreasing. Friday’s Glasgow prices public c § los 
Cleveland, 52s 04d two mon iths; buvers. es 3 ¥ ‘I ere 8 
one month, 52s 144d three months: sellers. =1s <d cach /. 2 
one month, <2s « isd three months. Market steady. « i. 
ness. Turnover cbout 1,500 ton Connal’s Ste es ae 
In Glasgow: Scotch, 1,000 tons: Middlesh: \ a 


tons. Standard 43. Hematite nil 





The coal industry is fairly brisk, practical]! 
being in fairly good request Th shi 
and the approaching opening of the Itic season will mak 
things more active. House coals are rather dull. and op! 





need a cold spell +o quicken the demand. Gas coals 
active. Prices: Steam coal, best (Cardiff), 19s 6d to 20s x 
steam coal, best (Newcastle), 15s; steam smalls, best (Cardif 
ros 3d to 10s gd; steam smalls, best (Newcastle), 8s; patent 
fuel, best (Cardiff), 20s to 22s; steam coal, best (Lancashire 
128; steam coal, best (Glasgow), 14s 6d; best house (Forest 


of Dean), 17s 6d. 


Our Middlesbro’ correspondent’s report, dated October aqrd 


is as follows :—Pig-lron.—Business has remained very qui 
and the price of iron is still weak. There is very little inqu 
for forward. No. 3 Cleveland G.M.B. is quiet at 52s 
sellers. East Coast hematite is offered at 65s for mixed m 
bers. Manufactured Iron and Steel.—Prices are unchanged 


and business is quiet. Steel rolling mills have sufficient orders 
on hand for the next few months, but are receiving no nm 
business. Steel ship-plates, £7 5s.; steel ship angles, 
£% 17s 6d; iron ship-plates, £7 5s; iron ship angles, £7 155 
iron bars, £7 108; all less 24 per cent. Steel rails, £6 1 
net Iron Ore.—Trade is dull, with the nominal quotat 
of best Bilbao Rubio at 19s. Best Bilbao Rubio iron ore 
per cent. iron), 198; Gellivare and L/K Swedish iron ore 
per cent. iron), A grade, ‘‘ hematite,’’ 25s; C grade, “ Cleve 
land,”? 218; F and G grade, “ Basic,’* 21s; c.i.f. North-East 
Coast ports. 








SHEFFIELD’S TRADE WITH THE UNITED STATES 


Our Shefield correspondent, writing on Thursday 
The effect of the moulders’ strike and that of the ste 


combined with the pronounced falling off in bars and 
appears to be making a pre tty piain nr " 








und the past month’s returns of the four railw mpan 
ving this district must reveai a striking decrease, so ial 


Sheffield is concerned, compared with the corresponding per 





a yeac since. even after making allowance ft t tha 
: i ’ } r Swrther rts ar 

there is now no ‘* boom ”’ as there was then. Furth ts a 

just now being made to adjust the differen n 


mctlders and their employers, but as regards the sist 
smelters at Messrs Thomas Firth and Son's, the Ceadiock stl 
prevails The threatened trouble in the cutlery trace, Ow 
ever, has happily been averted, so that the full & 
order: which are now pouring in wil! be reaped Dy 
As I had anticipated, the quarterly Consular report 
between Sheffielc and the United States rev 
' 





thr 





cutlery exports. the value for the past 20) ; 
£17,624, compared with £12,863 a year ago. Hiecthe ps 
| however, has declined from £6,456 to £3,760, but saw Ps” 
have risen from £2,905 to L4. 813, while shears anc ma a 
| are down, the same remark applying to the item“ st : 
| bars, wire, &c’’ Inquiries which I Inu = 
show that the trade undertone here is quite souns, 5US 
many works are exceedingly busy, some - rg 
causing a littie anxiety, leading to talk of © o ae oy 
Little change has occurred in raw materta!l pri-ts, ae 
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Sy | buyers are marked difference. This, of course, is for | 
ans 6S oe casero! are 2 THE WOOL TRADE. 
oe ed business. Old contracts are still running and a little | iy 
ae (eae ath buving is being done, most of the iron made ia 
sa pdt in nt nsumption, though small stocks are be U America ¢ ! teieg ol | 
ie yk shew themseives at makers yards Wuring th Ket d é i 
gant eek a Sheffield firm_ has secured a large erder for i 
pat sr the L. and N.W. Railway, and tw thers ha oO cia lal cts . i] 
springs ST  ccntracts for steel for Dalmy (Russia) and Ant eae = ? — = g on Thursday, says :— || 
re 7 ” ya tively. For the latter place ne works here is 2 ie h lows no cl 5‘ . et all 
ae gasie soy rable order for hammer-he ads for mining sections of the tra 1 contess themss ives | ftled I t There are 
: ex ~ a , 1s a contract for shovels. Licks, &c.. for | NOW quite a number of idle loon ] : 2 the |] 
E pt : cathe (N SV For the East India Railway a Kother- | only reasons for which looms have been allowed to star i ha eg 
- "am frat has bcoke as od connage of axles for prompt de- | been want of warps or want of weavers. a order | 
“ ; Th 1 N.W. Railway Company is inviting | thtowine marchios: ile ad ' 
ul ea uber of engine buffer castinzs, and this, ee ee ees cee ee the || 
; tenders for e to Shefhield. | Sason opened in Australia business has _ beer he ] 
t 1s Cops | back in the ex ta of ; it 1 tt} i} 
me - | expectation is still unr sed O t} ‘ r } i} 
wr Glasgov rres{} ondent (writing on Thursday ) Says: | has be« na general hardening. and the cablec f- 5% | 
4 ; the pig-iron warrant market this week has| oo, sad ; a ene gi oe 
. . ‘ . week report rices from 2itoec r < a 
w (only 6,500 tons were dealt in), the tone | , I ee 5 ‘ 
j until to-day) been steadier. At the close | D&T this in spite of the fact that the off g \ slian |] 
tations were weak at sis sd cash, buyers, | markets this week have amounted Over 100,0 ‘ 
1 one , and 52s three months, figures whi h reflect | dications are that fashion in fine w t ; 
tec] ne of 6d a ton on those of a week ago. “he reaction | favour of the mule-spun varns and softer ] R } 
. xd a ton) was in sympathy with a break intimated ir | .44 Vervier This expla; a ace * 
ed ne values of manufactured steel; but though the announcement|“  .. ss. Ey EB oe 
* cated | sness amongst holders, it did not result | °° Ve, and by their competits on a iey 
= sales. On Continental account a disp to which the representatives of this market cannot climb. Bu 
. t, yet not pronounced, to secure fair lots of No. 3] ness in fine tops is still very dull. The orders placed a 
for forward shipment, but parties are a good bit] and the dates of delivery rare ly extend bevond the end of the 
l nditions. Owing, howeve r, to the trade vea Prices, of course, are unchanged. and : t wnt 
morali ported as prevailing in Germany, little activ " oe Oi a Da 
port is looked for from that quarter, and the fact will 3 not, | &~* —e a — en — = 
ual, be without effect here. So, at all events, eile rities | $00d 64's. Cape tops run a pe hough the ce 
oue. At the same time, current consumption all round is uoted for clean wool in the | e market wher \u 
avy scale. and in normal times and with a clearer out! tralia, the French are the chief I ea asc t 
would h weight; at present it does not count. §S the very least. There is iust a retail trad 
g-iron has | further shaded in value this week, without | yedium card rts are be take , he || 
fiting det 1 Makers are adding to their stocks. The oi ce ate >” | 
wing competition from Belgium and Germany, especiall) MA ent As the time drav ear for ‘ t 
latter, in steel sections, has led the Steelmakers’ Asso- | 5€450n New Zeala and South Am , thsi 
n here to deduct another 10s per ton from their prices, | probable that the same difficulties which have been « 
ng lrop of 20s within a month and jos since mid in relation to meri will be repeats mn « , 
m B plates are now officially £7 12s 6d; ship- | result of American buving. English w a. 
7 ; angles, £6 10s; and bars, £7 10s p , . ‘ ett 
s per nt for Clyde or equivalent ‘delivery. ‘7 os : a oc ; . wie 
en seen since the closing months of 1 —r 
re offered here at £5 12s 6d net, w! 
the 1 n adi intage over the local pro du tT t b 
makers are in a poor way. Finishing I g 
ents zenerally well off for work, and are benefiti: ha 
i t upplies of low-priced material ming 1 om 
Coals continue to meet with a fre g e th 
t n very firm for all sorts and ill yer « 
tra R 
' nN ( t { a 
f g 
"\Y t lac 
PIG-IRON OUTPUT IN THE UNITED STATES Manu fac 
\ ding t t ntemporary the /ron Age, the production | turers say candidly that wholesale buyers are still v ry strong 
ke and anthr pig-iron in September was 2,505,927 gross | opposed to paying the prices the re wanting, while not a few 
r 53,531 tons a day, against 2,545,763 tons in August, or | of them overbought earlier in the year, and are t} fore deter 
‘2,121 tor Steel works furnaces, through better working | d to work off surplus stock before buying more Showl 
nin the hot weather of August, showed greater increase | of samples has already begun for the autumn and winter sea 
. ¢ . ing 1,800 tons a day on their performance | of 1914-15, and as meoemnactnears are Gem _ ling 2d to 3d per 
: t qaay, ney are not meet 


August, wi the merchant furnaces made 400 tons a day 
Thus there was a net increase last month 
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Hy © tor ver August. The capacity active October | 
vased on the September output, was 83,375 tons a day for 26 
a g t 52,220 tons a day for 2sq furnaces on Sep- 


t ¢ & and ANTHRACITE Pic-Iron in the Unrrep 


by Monrus since Janvary 1, 1908. 


1909. | 1910. | 1911. 1912. 1913. 


—_—_— —— - 





Gross | Gross Gross Gross Gress 
Tons. | Tons. | Tons. Tons. Tons 
.. 1,797, 560/2,608,605/ 1,759,326 2.057.911 2.795.331 
. 1,707,340)2,397,254 11,794,509 2,100,815 2,586,337 
1.832,194) (2,617, 949'2, 171,111 2,405,318 2.763.563 
1,738,877) 2,483,763) 2,064,086 '2,.375.436 2.752.761 
. piven ad vada 1.883,330/2,390,180/1. 893,456 2,512 58? 2.822 217 
; = BWiVies one bas 1,930,866) 2, 265,478) 1.787 ,566'2, 440, 745 2.628.565 








Ss aE 2.248. 930|2'196,847| 1.926 637 2.512.431 2.543.763 


October... .... 2.599'541/2:093.12112.102.1472683933.. 
November ...... 2,547,508 1.909,780|\1 999.4332,630,854 .. 
os 2,635,680 1,777,817 '2,043,270 2.782.737. 


MALAY TIN OUTPUT. 
me, t nformation cabled by the Federated Malay 
 - ument to the Malay States Information Agency, the 


wate to 4,379 toms, as compared with 4,620 
and 4,115 tons in September last year. 


he Federated Malay States for the month | 


. 2,385 206: 2,056,275) 1,997 ,102'2,463,839 2.505.927 | 











yard more than on the cloths selling t , 
vith that measure of success which they hoped for. Ther: 
seems to be far more activity among the cheap tweed manufa 


turers than those making better-class cloths, manufacturers of the 





lower-priced fabrics being able to substitute and cheapen their 
goods in order to meet the wants of wholesale hous« Still 
there is not the briskness even here that there was, several over 
seas markets showing distinct signs of falling off. At the same 


time, mills are fairly well run, though there is plenty of roon 


for an increase in the orders place a The continued 
| +o li, +} . f the ty trad 
weather is also retarding the reta oO e trade, ar 
- ~ ; 1:1 . ; 1 S j 
as vet clothiers are not finding aa g llke a general Cemar 
for blanket cloths or overcoatings. There is more inquiry on 


American account, but we cannot hear of any material increase 
in orders yet being placed 

Messrs Chas. Balme and Co., in their circular, dated Octo- 
ber 23rd, write:—Although there has been no expansion 
business in the centres of consumption during the past fort- 
night. the market for the raw material is marked by a confident 
tone, and quotations for “tops” made from all classes of w 
ae been well maintained, while in the overseas markets the 

id of events has been against the buyer, th: irret 

be ‘an slightly dearer. In London, beyond the demand which i 
usually experienced after the close of a series for withdrawn lots, 
there has been no new featur 

Cables have recently been received from Australia indicating 
that the quantity of the new clip shipy in? in time for the Ni vem 
ber Dec auiaes auctions amounts to about 60,000 bales, exclusive 
of direct shipments. The gross arrivals to date for those sales 
are as follows :—Australia, 39,626 bales; New Zealand, 4,204 
bales; South African, 9,468 bales, total 44,298 bales, of which 
about 21,000 bales (13,000 Australian and 8,000 South African) | 


have been forwarded direct to the Continent, Yorkshire, &c. 1 
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+ Rivage, dap tahoe i te. 
















































































































































































































































|; make a very good sale indeed. 
A three days’ sale has been held this week in Brisbane, and 
here, too, prices for all good wools are the turn against the 


which obtains at Australian selling centres, and the same news 
comes from South Africa. As far as one is able to judge, 
Continental consumers must have greater faith in the future 
of prices than their Yorkshire competitors, for Bradford is loth 








M. Gin'd mae 53 6 6a 
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roots Sawginned Dharwar.. 6, 6rh 62 
] buyer. The trade cannot but be impressed by the activity Bhownuggar.......... 
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Ie sicciecciseinetinaaiie ~~ £9; 2913, 
February, 7.235; February-March, -.» 
| COLONIAL WOOL. April-May, 7.22; May- June, 7.215 ‘ , April, . 2 
| (FROM A CORRESPONDENT. August, 7.15; August-Septe mber. ae 4 18; July 
| ‘ : Sgypti: r < . ) ¢ lo Coder, § 
ee ables received during the last 10 days show that the Com- } gyptian futures are irc m 2 points lower rl t& 
5 : 7 , | the distant positions being most affecte, t 
|} monweaith ntinues to enjoy a very good season, and the | : 
| latest report issued by the High Commissioner clearly indicates | EAVERPOOL OFFICIAL QUOTATION 17, 1913 
that bountiful rains have fallen over a large portion of the pas- = . 
| toral and agricultural areas of Australia. There is no time | iz 2 £ Ramo Period Same Pung 
| of the vear when rain is so beneficial as at present. Even in Descriptions. oe me : 1, 
| ’ . . ° : - = ¢ . 
| the best of times there are usually one or two districts which ‘8g 36s © & €@¥s é c ; 
Rete onl ee } } an | ‘'8Sissis = -ie s ss & oii: 
seem to miss their share of moisture, but, on the whole, even | = Sof’ 2B: 
, + , | NS ne nue eennalennen + 
| in the far west of New South Wales, the present season is a oii Angee. | d al Se 1s 1 hidi@iaarm 
i eand one n Soutt ustralia droug has prevailed for some | 368 t8land........perlb.’ .. nminm 42 153 183, isi i Le 
Bese In South a eS ght _ ee ers *y | Plorida ditto............\ .. 102)... My .. i ia ” sea °° (Ae 
| time, but last week the Agent-General in London announced | Ora G ae MidG¥ ole 
at good rains had fallen there, too, and it may be concluded | , IMF GOLM GM " 
| that good rains hed fallen th en ee ; Amerioan ..............,642 676 742 764 776 806 537 589 g29 CO LMGM 
| that the < jrought i is fully broken. 89 O29 495 $15 i: 
Last Monday the third sale took place in Adelaide, Messrs Brazilian. ‘Mid MF Fr. G F Gd. Pne MF Py 7 
i} - ; t : : ; s a4, MP Pr oc; 
|| Elder, Smith, and Co., Limited, reporting that prices were SEAR Re. +000} ‘ + ~- a ca . 570 640 .. § : 
| .. 2 ~ ‘ ee eee ef F Fi . ** a i oF 
|| par to 5 per cent. higher compared with the sale a fortnight | grageig (2.0. nnn"! 2. L693 273 8°20 ; 510 6 40 
|| previous. This is surprising in view of the little irregularity | Mossoro, &..........00.| +. |693 773 820 .. S70 6 40 
|} on the Continental terme markets, where “ bears’? have been | Cemrm .....ccscccesceess| oe = rm = 570 640 500 570” 
i trying to preripitate better buying conditions in overseas selling wa "| i . ¢ SU SM 50570 |” 
|| centres. | Brown........ceccsssess, e+ | o# | 9°55 1000 1075 1125 110 a x 
This week's mail ae news of the first Adelaide sale, held | U OR wsscececscecsesens oe | +e 950 a yong . ote ; 4 
it . ° S 
} ac Sentem r - feat > of } aur Or Ta6 2 est indian—bdea an ee ** 29. 5 16s 1, ; 
1 last September 18th, and a feature of eat wuction was the Peruvian—Rough ......| .. | «- |... 890 9251075 -. lage! *2 | 7 
|| very strong competition of a well-known Sydney firm of manu- Ditto Mod. Rough ....'.. |». T1080 850 .. .. 675540 |" gig oe 
facturers. They , took about 1,500 bales, and, apparently, also Disto Smooth cgreeeee| ° 746 my * aga GOT 687 <7 557 607 ED 
» e{ s > , amour ) Oo] £ ox >} , 60'< uality | tto Sea Island...... .. +. 3 _ 403 Q2 9. il 0 1 
|} secured a certain amount of wool of go rd super 60's qu ality Afsiean, Best, 60. ...... 645, 705 745 805 8:30 905 580 620 705 S40 Sp ul 
for top-making purposes, this home competition helping to 4 


meee 
sg gs 


| 6 en ee a 
| +19 
i] . inllow is ee ns of French hnvere , : M. Ginned Khandeish -- | O$8 Ges Gre Oxy .. th 
|| to follow in the footsteps of Fir nch buyers. We understand M.Ginned Comptah.. €& .. 6:2... .. “y 
1] that trade on the Continent is fairly go d, particularly at Rou- TE consbucesanal dat + TUNE as Lae | 0 Se 
| baix, although Germany and the Balkan States are still suffer- Boinde...........-.... 58 +» Se Se 52 .. ta 
| ing on account of hie | people’s reduced spending power. | | M. Ginned Scinde.... -. -. =. 5g 8 6 2 
| ‘Things cannot be called at all satisfactory in West Riding con- | BO@ge) vaiseors-sunn--:, 58 OB SE BF OS ‘a % 
BS CANNOL OE Calley at ali Satisracts €st Kiding CONn- | Machine Ginned Bengal .. | .. 5g 53 5é 6 45 
| suming centres. The limits that most Y orkshi re buyers are | Madras—Tinnivelly .... 63 63 7 .. 2 
| having to work to in Australia is 2s 43d for a 64’s top, but | Oo ED sonees ot 6 -, 7 aad Boe “| 
i } } : mm steer eeeeeeees ¥ ** ** 78 + 
many —s have been rec ive d dur ing the week, stating em- | Coconada, Red at a Fr. 53 | .. - ord aa : 
|| phatically that such a price is too low, 2s sd at least being | Smyrna, Greck, &c. ..... .. oe ss ee 
'| wanted. The outstanding anomaly at the present time is the | ee tae ae 
g ya me is the | : . oe 
|| unresponsive attitude of Yorkshire < mi centres, and The imports for the week ended Oct. 17th amounted to 1772 
|| the bulk of users state that they will wait de ve napus, and | bales, and the quantity of American ae a a 
|| see how things are going to turn out. There is at present no | Great Britain (including cable advices to date) — 
ti . ry< eT Ss yea 
| incentive on the part of spinners or manufacturers to pay current | 484imst 439,000 bales at the corresponding period last year 
| prices A % t ~{ acts fo ext e Ss SUDT lie ¢ - 
| | rice or t fix up contracts for next year upphes at to Imports Exports, Consumption, &c. 
| day’s rates. There is no question about the home trade having | October 17 
7 , * . CwWVEr ils 
| slowed down very considerably, and unless America comes | i _——s Ine. ot 
|| into the market and helps things somewhat, it looks as if to- 1913. 1912 = 
i 3 > , . . ° ° - fales aes, 
(| day’s values cannot be maintained throughout the entire buying : - Week tine Oct. 11 aa Bal 
i ciattattls Genk: beceeataattieds ain , mpor eek ending Oct. 17 17, a as iu 
| Season :n overseas markets. “ From Sept. ]........ 444,782 421,434 + Ow 
i} Exports Week ending Oct.17 2,302 .. i ats 
aa as > From Sept. 1........ 13.965 23,453 > 
i} Consumption Week ending Oct.17 96,942 il aie a ae 
F 522.136 480 625 ~+ Goh 
" rom Sept. 1........ §22, 48) 625 oa 
| THE COTTON TRADE. tock Cee 513,120 ....— 3 
a 
} 
ti 1 
LIVERPOOL, October 2,4 ESTER, 
| . October - 
}} Cotton continues in moderate request. Quotations show a MARCHES past wee 
} ’ , . narket during the past 
| turther advance. Estimated spot sales, 47,000 bales, of which The ae os = ag oe agg. -_ Viole 
i . > ( > Vv Die to a iare sulavY 
|| 29,990 bales are American, 2,900 bales Egyptian, 10,070 bales have not been at a avours ~ ok ulead 
| Peruvi ‘ 6o bales W Ind ot i ent fluctuations have occurred in raw materia i 
> ¢ \ > Dales wWiar ae yz yz 2< oe ba) . } 
i! = ian, &c., 460 bale: est Indian, &c., 3,350 bales African, | ¢he unsettled feeling buyers of yarn and 
i ale ican ; + 7 J i o rT ’ —_— +37 
| 230 bales East Indian. Of these, 2,800 bales are for export and sparingly. The production of the machine 
| speculation, and 44,200 bales for the trade. Imports, 124,998 | In piece goods only miscellaneous sales ne 
| bales, including 100,510 bales American, 16,197 bales Egyptian, outlets. One market —— Re socnang ayer 
| } " } . 0 re SS hippers are h 
| ggo bales Brazilian, 2,765 bales Peruvian, 456 bales West | 2nother. Wherever possible, shipf re * 
7 cages ar lie | eile Baie “Ind 1 a steadier tone in raw cotton circles. R ithe 
mat. ’ 5 , = 2 sISS 1ie€S i li j a ¢ ; 
actual qui anti ity f - ard dt th A g ri b ge The | crams have been received from India and 
2 é < c . ‘ > ade is alec . . >. . ~. 
oe a 4 ee Tt scuNO ES Gh0GS DRIES, OF which | been no activity in home trade fabrics. 
7 O dé Ss are 4 i. >t 1Uu ] y "x Tle Ss i . . satan 
\ 3,901 al € a mer;rican 1€ ac ual quantity € X pc rted is home use have been firm in qui tation. br 


a limited scale. 


2,833 bales, of which 2,153 bales are American. The stock is 
|} 500,490 bales, of which 327,080 bales are American. Sea Island 
|| sorts Sains met with a moderate inquiry at previous rates. In| jn yarn. 
|; American a moderate business has been done at easier rates, but - 
\| in sympathy with the advance in futures. Quotations are 
raised to points, middling quoted 7.74. In Brazilian rather 


more business has been reported, and quotations are raised 10 


|| points. In Egyptian a fair business has been done, and the 
| quotations of brown and upper are advanced 5 points, but those 
| of Abbassi are reduced 10 points, other denitintions generally 


whanged. Fully good fair brown quoted 10 


tin 


mn 
sorts. The 


.3o. Peruvian 
1ues In m noderate request, gene rally at firm rates for rough 
tation of good fair rough is raised 10 points, but | 


+ 


> Bites _ o of 
> exceptionally reduced 2< poi 


ts. The quotations of pe 





it firm rates. African conti as 
ns of East are advanced 1 poin 
1> points. East Indian has t 
? I wor } . ! ~ a elaci 
gd per Ib. : utures are 3 to 124 points higher, closing 
barely steady, Octo Ls 


| ber-December, ’ 28} ; ; December-January, 7.245; January- 


ood demand. and 








(I.) Comparative Statement of the Cotton Trade. 





considerably resisted, with the result 
: There is no improvement 1 
Bolton spinnings have been stiffly 
paratively small trade. 


‘Raw Cotton —Middling American,per lb 
Good fairbrown Egyptn,per !b seal 
raised 17 points. In Mitafifi a m le rate business ae | Yarns—S2's wwist . ssseccennnenestan @ ae 





Price, 
#Oct. Price, 
23, 


1913. 


Wo Weld .....0000 eoocee perl O 10% 
60's twist (Egyptian) .... 


and those of We st | 32-in. Printers,116 yds, 16 by 16, 32's and — 
et, but quotations | 50's. ..... 


32-in. . sbirtings, 76 yds, 19 by 19, "32's and 


ete ee eeeeee ~seee 


} 
, 7-50; October-November, 7.37}; Novem- | sein, ag 18 by 16, 10 ibs...... 9 
| 33-in. ditto, 374 yds, 16 by 15, Sf lbs..... 8 





i 
that bu 
that 


Pre 





+ « 
l 


ret 


6. 








1c Weeks in 1913. 
—— 


— 


\Priee 
et 
> 

s a 
789 
10°15 
1% 
o 18; 
a 
is % 
6 3 
3 9 
3 

s 7 


v u 
Pr . 
+ Oct 
g 
ae 
18 
9 8 
& 6; 


Price, Price 
+Sept. {Sept 
a 
— 





















































getober 25, 1913.) THE ECONOMIST. 927 











22 left for weaving. Canvas manufacturers; mtinu well 
2 (I.) Compared with Previous Years. Sa ae savas manefacturers continue well « 
5 S~* . Mac J j av 5 ALUS AD ci 


Price, Corresponding Dates in 
4 Oct. 


25, 3912 | 1912. | 1910. | 1909. | 1908. 


1915. 
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COFFEE. 
i — - sdsed@isdsdisads ad 


P : ingAmerican,perib 7°84 615 517 9 #775 5% (FROM OUR CORRESPONDENT.) 
2 aye Coen Midd ren Egypem, per ib | 10°15 ¢ Sym! 0 8tf 0 118 

Good * per lb 0 1%¢g 094 C Ya 011 
v il 
U is 


























HAMBURG, October 22 


garne It's Bist «eee eves *"*’ per Ib! 0 104 0 Sym 0 94 








7 : * aos weiss (gypuian) ..--perib 0 18; 0 ib | 0 16 154 164 Ol aidiaias 7 Se a “9 : 
25 - ers, 116 yds, 16 by 16, 32's and a : f i w} 
—. Oe con haepeaialRS Ie cccee ASB S117 7 17 718 SE 315 CO lite confirmed the opinion « re la week ag k 
we. 26 yas, 19 by 19, 532°s and eon a ae | 
ij gin. shirtings, 76 ys, 19 °7 caieaa vesoee 16 2515 7:15 6116 5114 6 114 O | TEC, thal it had overdone the rapid climb up. The 
Lege aT 10Ibe.......9 84 9 44;9 5/10 0'8 9/8 O | had el ated the st t 
isto, 38 yas, 18 by 16, 10 Ibs ; : gest | f a mana 
Mg 3 un, 51) da, 16 by 15, 8 IDs... 6 GS OS 8/9 O)7 Wii 7 © | was no longer any short interest 1 orb ofte: Se 
l = + Nomina! quotations ; 
cab Va lot € a é the ‘ 
HIDE, LEATHER, AND ALLIED TRADES. wer on the week, with final bid values as toll 
——_— May and Ju c§ (« V > 


2 


y OUR OWN CORRESPONDENT.) have received ad ed che Up to wit] e : 
les igain declined t Thursdav’s ; mates ¢ han g,oo 


ind there was last week a fa f id 


BPwek 








incial markets. Opinions vary as t ee ee 
0 +x nce. but as 1 have often stated in this column, ther j whe eee ; i 
? . —) * ss ' +1 lal TIV € urag 7; otners i <Tiv i ita < 
1+ he fluctuations, as hides had soared up beyond a ; ; - 
L i r . ‘ ‘ } 
be eon, The condition, too, is steadily becoming worse, so that ; on tay Scape > vida “aaa ; * 
4 Ae ere ’ Ci a ate i ae ae receipts at Rio and Santos ste head of last v« a 
eof id per 1b means very ilittie alter ali when the extra : 
in ect] b ; promising to exceed a1 pointers for the 
“te sht sture, &c., is taken into consideration. Lhe . : Sages 
ee wrket remains firm, and recent sales of Scuth Amer ' . . B a ’ : : 
sides have b na very high basis. Cables from C g a "he ‘ ; 
f ' if g i t t 
bof this week are to the elect that the position 1s firming up, ¢ 1 \ ; 
:§ : ' t ; irom n per ttie reeze Wa ca 
zo being scheduled at 19? to 20 cents, with ' . ee ‘ ; : 
x leWws 1n private cabi« I trosts and < \ u 5 i a 
F bringing from 160% to 164 cents. . = : ‘ ; = 
3 ‘ 2 lictricte ot ¢h eff + 4 + ae 
decline hide ] rr re , . 3 
2 deciine in hide values, tanners are t +} t 
2 aie a eS er for ices oO chlea . ers or hr ed eS 5 = 
wy g out m as ever for price f sole and rough-t mned | view of the fact that Sant Sctemetnds daceieey. team : ; i 
oo | l wever, 1s rather fitful, and as h ’ 4 
: the ext da \ 4 S ¥ t »\¢ 4 oft < a 
w a slight weakness, consumers are already pressing for : ; é 
cnaracte t ag 
hs w s. Here and there one hears of concessions where | ,_ » tees a e 
a xcumulation of stock prevails, but this is quite the excey ; ra . : t 
‘ Thera } } . . ‘ : I to séll a stock 1 | ¥ # 
tn There has been a suspension in Bermondsey this week of | ,, aia ] ‘ 
st leather factors; nothing official is yet known oe . , ‘ , 
‘ £ ; , : . nad again feé ‘ 
the p n, but it is rumoured the liabilities mav a aaa ee Lo al 
nate 4 100,000, chiefly due to banks and tanners who did 
: . : t the sou > t be a wv 
réss with the firm , su 
— ne tr no ¢ ynll eC t 
section 1s showing some signs of slackness, and in| , Send 4 t lower t] 
tres ifacturers have a difficulty in finding em-  ‘aenalle ines 
- i Ver an 
* ent for their operatives 
! 38 cle ilso still slow, but fancy goods makers 


S 
v well employed on their Christmas trade. 


| SUGAR. 


(FROM OUR CORRESPONDENT.) 


f . \ DP tne : 
lessts Max Francke and Co., of Havre, in a circular dated 
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¢ ‘over 21st, writes :—QOur hide market continues unchanged HAmBuRG, October 
s i quiet. Light descriptions, as well dry as salted. are This produce has furnished a rather interesting week to t! a 
erate den ni — : ‘ 
i A f l Heavy hides are neglected, and the tend trade. manv rapid changes in sentiment. but » the who 
ee : a . Tay ur. Sales since our report « firm and confident ton This is the tir of the waar whe 
- re limited to about 6,300 hides, including salte ; a s 
i 1, + ’ } ] ror sol es rroduce r Me + Ang ‘ 
A salted Mollendo, salted Arica, salted 1 } dal 1d s Irom all sour produ i ar 
dr nd d lted , ] , .: anne af a lator and we have experienced ' 
ad salted Hayti, salted West India, iper of spe ators, and \V nar (perl 
Madagascar, dry Abyssinia, dry Hanoi 1} and strong markets. As a result of such quick change in spe 
' 17 . . . - : ‘ 
on, &e., Nearly all at undivulged prices lation, to-dav’s quotations show very little change on ba : 
. : 
is the following bid quotations this evening show, in mar! : 
St, per so kilos October, 9.90 (g.824); December, 9.87 37 4 
JUTE AND FLAX TRADES January-March, 10.00 (9.97) ; May, 10.20 (10.20); August, 10.4 , 
: 10.40), a net rise of 24 to 74 pf only in October and Januar : 
Mf March This is t time of th rw 1 cr est 
; . e and Co., of Dundee, in their trade report,| abound. This week the market has ! t I fit 
VU >rat writ e , 1 ’ ‘ ian ' 7 ‘ ‘ 
21st, writes :—After some active dealing at hig Mr Giesecker’s, of Brussels, and Mr Licht’s 
: rket 1s quieter. The linen trade is practi 
‘ s regards values, but there is a somewh 
‘ , and lor manufactured goods. 
ae .. , 
; ; . ute ste idily idvanced. consumers oper 
2 mMatks at 436, and Daisee at £36 ss October /s 
> Wee 1 } ¢ eS 1 
with a quieter feeling, and buyers ar a9 < ALF 
ne off ( o4 1 c / ~~ ~ ~ ~ 7 Pe ~ 


i, however, only offers very moderate} &2)-@) “PIPE PERFECT” 


es show little change, good sin = ye all 
| ess has| “ PLAYER’S 


30 October /s/. <A 
igh in dock jute at full prices. To-day jute 


oe ctober s/ sellers Z£ 36 3s. =A 
<a c — ot e week a moderate business has been tral! | & » 
ree. *, Doth Slianetz and water-retted. Prices for Slanetz y 

K r e rnied ; : 


— 

* 

~~ 
f 


eens 1 steady with a tendency to firmness; | 3 ; 

ete mere . tions show great irregularity. In tows, | Oe (In Three Strengths) ¢ 
ae a arto have satisfied their wants for the time being, | Cs é) 

. ‘ Te r + . , 

coe erefore been decidedly less doing, but prices ; : - ¢ 

fe firm, and the 1 . ee 5» —— Mild and Medium » per oz 
evia te Tecent cutting of quotations is not 30 mu h | ild P r &) 

lence ! Rael om | . , 

‘o-day Slanetz flax and tows steady. Tendency | : (18 per j-Ib. Tin.) aS 





ea xi . 4! : 
, hina... 7.0" h ive been dealt in largely at full prices €xs W hite Label - \d. per OZ. ey) 
ind toe... “livery in many cases extends to March. Flax ; , 
| a yarns are very firmly held, and the enquiry for some p ) 
7 *AVLIONS extensive. Ta, - ° bs ; © Ste =” 3929979976 a2 2 2 Were s* ’ 2 ¥ r 
grenadine e. To-day jute yarns firm, but idle. GQ Er ererer oye PO Ore Or Ores 
continue in request. ee ore a ee ar a a 2 


goods have found a ready market, and manu- 
ments ae dded considerably to their forward engage- 
turers nn...) @'@ finding increased request, but manufa 


that at present prices of yarn there is little 
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season). The conclusions arrived at by them are set out in 
the following tables, all in thousands of tons:— 











| | Mr Licht. | Actual 
Dk aeeteciaeiiatiiaatind Samm 
| ae | First | Second Last 
| Secker. | Estimt.| Estimt.| Season. 
GemmnARy vnscscscecvecses-.| 2880 | 2,600 | 2,650 | 2,729 
Austria-Hungaty............| 1875 | 1,840 | 1,825 | 1,920 
France ..cccccccecccccccces| 760 | 750 775 972 
Ph <catsnaukbenoeeneet cee 220 240 300 
Pe Scnhabicbousacenseks | 285 | 270 270 317 
a 
Total Convention countries.| 6,035 | 5,680 5,760 6,238 
NE ie annie onbane ewes |e 1,900 1,875 1,400 
Other countries .......0..+.| 700 | 765 780 680 
Total Europe ............| 8752 | 8,345 | 8415 | 8,318 


The Giesecker figures were the signal of a sharp selling move- 
ment, in which London figured most prominently, and on Friday 
December was forced below 9.70, and January-March to g.8o. 
Closer examination of the table, however, called to mind that 


the Brussels statistician was of an impressionable tempera- 
ment, and that some of his figures were open to serious doubt. 
His estimate of Austria, like that of Mr Licht, was, for 


instance, found to contradict practically all advices from that 
country, and, with several others, will later have to be sub- 
jected to considerable toning down. Anyway, the willingness 
of London to sell and the plentiful supply from German mills 
appearing on the market has been used by Austria to buy 
largely and continuously. Another factor came into play; the 
recognised Cuban authorities sent various cables during the 
week serious drought in both Central and Western Cuba. 
This altered the attitude of London from a seller to a buyer. 
The weather and crop news from many parts of Germany was 
very mixed, and any revision of the late development of the 
crop, wet, frosty weather, would rapidly alter the anticipa- 
tions hitherto prevalent. Anyway, there was excellent specula- 
tive buying on various days, some for French and Belgian 
account, and yesterday January-March and March crossed the 
1o mark limit. Very good export figures from this country— 
71,846 tons from September 1st to October roth, against 31,714 
last year and 35,873 two years ago—confirmed the confident 
undertone. To-day the free offering by our mills checked 
the movement, and prices suffered a set-back of 2} to 5 pf in 
October and December, while more distant deliveries did not 
yield. Imports at this port in the ended 18th inst. amounted 
to 11,970 tons, and the shipments to 15,040 tons, the stock thus 
decreasing further 3,070 tons to 8,390 tons, the smallest for 
two years. Of the week’s shipments, 13,620 tons {9,700 tons 
raws) went to Great Britain. At the end of the current week 
the first crop estimate of the Statisical Syndicate is expected. 
The cl tone this evening is firm, and the best market 
opinion looks for a further improvement. 
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sing 








POREBIGN AND COLONIAL PRODUCE MARKETS, 
for Reports of To-Day's Business and Public Sales see “Postscript. "’ 


Mincing lane, October 24. 
SUGAR.—General business on consumptive account pursued a 


quiet course during the week, but prices were well maintained, 
closing dearer in several cases. Foreign descriptions of refined 
continue to be sparingly offered, so that demand has been largely 
thrown upon British makes, which mark comparatively good value. 
In the beet section, active trading was again witnessed, with prices 
again dearer on balance, though attended by slight irregularity 
Operators for the upward move were favoured by reports from 
certain German districts that polarisation marked a tendency to go 
back owing to mild weather conditions, also by crop accounts from 
France not being so satis‘actory. Then, again, weather being too 
dry in two important Cuban provinces led to good buying, partly in 
order to cover. Grocery cane crystallised again experienced a 
generally quiet sale. Total visible supplies amount to 780,000 tons, 
compared with 525,000 tons at same time last vear. 

British REFINED in good demand at 1}d to 3d advance. Tate’s 
No. 1 cubes, sold, 18s 9d; No. 2 ditto, 18s 3d. Of pieces, mid 
mid to good yellow quoted 12s 3d to 13s; whites, 138s 6d to 14s 3d. 
Crushed No. 1, 16s 6d; fine granulated, 17s 444; standard ditto, 
163 gd; nibs, 17s rogd. Lyle’s No. 1 granulated, 16s 44d; No.2 
ditto, 15s 10$d ; white crystals range from 15s 103d to 16s r1o}d ; 
and yellow ditto, 14s 74d. rf 
ForEIGN RerFinep firm, and a fair business transpired. W.S.R., 
prompt, 14s 6d; November-December, 14s 3d; S. and T., second 
half October, 14s 2}d; November-December, 148 23d; Meyer's, 
October, 148s 53d ; November-December, 14s 334; C.Z.R., Novem- 
ber-December, 14s 53d; A.S.P., ditto, 14s 33d; P.G.R., October, 
14S sid ; November-December, 14s 33d; E.A.R., October, 
148 5d; R.A.V. also S.Z.G., November-December, 14s 33d; and 
Groningen, January-March, 14s 6d; and Say’s, prompt and 
October-December, 16s, f.o b. terms. Lebaudy’s fine granulated 
and small castor, October-December, 14s 6d, f.o.b., Paris. German 
granulated in fair demand, and rates steadier forward. Ready 
firsts, sold, 12s 2}d to 12s 3d; October, done 11s 11}d to 12s 14d ; 
Star, October, 12s 53d; firsts, November-December, 11s gd to 12s; 


April, 12s 3d to 12s 44d; May-August, 12s 33d to 12s 53d, f.0.b., 
Hamburg. 
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BeEtTRooT.—Market firmer, with { 
gs 8d to 9s 73d and 9s 113d ; December. 
and gs 1o?d; January-March, gs gd to 
gs 113d, tos 24d, ros 14d, ros 34d, and 1 
ros 2d, 10s 4}d, 10s 33d, 10s 54d, and 1 


: jas) 

air dealings. Oct 

OSs S4d 98 7G 
‘? , 


td: May, 


} 
Der, sold 


9S Lied, 


10$ o)4 
‘“ 


Ios 0 
> 


ty 
» 108 244 


£05 UoCtohee “*, 
ber, 9s ro#d to ros, f.o.b., Hamburg. ' “0ber-Decem. 
_CANE-GROWN in quiet request. In auct! 
lised Trinidad and 895 bags Guatemala eo sta 


Privately, 150 bags St Lucia crystallised s; d ne aaa "eat 
Imports and deliveries of raw sugar into | 


te . 
455 lac 


to October 18th, with stock at latter date ae Since January ry 
1910, 1911, 19 
Tons. Tons. fox = 
Imported .......... 171,980 .. 185,020 .. 12995) 20m. 
Delivered .......... 171,960. 189580"! 202919 '* Ses 
Stock....sseseeeeee 22,620 .. 13,980 1. 2249) °° Sm 
Stock U.K. ........ 78,950 2. 42,650 <. a249 ‘300s 
Cane, jaggery,perowt 8/3 .. 12/73 .. ag re 
hat dS ee we lw. Ci! ns 
Beet, 88% fob. .. 8/9 .. nom. 2. 933 "et 
RUM.—The market remained steady, wit! 7 


GLUCOSE in fair demand at recent rat hae har 

English and American liquid, spot, at 13s 9d Tao 
COFFEE.—At public sale fairly good su; 

passed off firmly. Vera Paz : fair to good bold, 81s to 8 

72s to 85s; peas, 79s to 82s 6d: maragog 

Nairobi: fine bold, 84s; mid, 80s; smail, >: is, 82 

bian: good to fine, bold, 80s to 88s 6d: mid t 


ordinary palish, 75s 6d; peas, 80s to 82s. Gu ah 
colory, 86s to 87s 6d; mid, 81s to 85s 6d: p Uene i. 
good to fine, 77s to 81s; mid, 72s to 75s 6d Maran 
East African : fine bold, 78s ; peas, 78s. Ugua S AY ter 

bold, 63s. Unwashed Dumont (quay tern 7s. Futur 
irregular. December sold, 50s 3d, 51s $ 10h 


March, 515s, 52s 6d, 51s 3d, 51s 74d; M Ly, : 1, 538, 518 108d 

July, 52s 9d to 52s 3d per cwt. ‘ 
Imports and deliveries of coffee into London since January rst to 

October 18th, with stock at latter date :— 


1910. 1911. 





1912. 1913 

Tons, Tons. Tons Tons 

Imported .......... 40,760 .. 29,330 .. 26.870 .. 324% 
Delivered (home use) 12,790 .. 11,960 .. 15,020 ., law 
Export ...ccccccess 26,070 .. 27,066 .. 13,550 .. 17,710 
Stock....cscccscseee 24,500 .. 12,080 .. 10,990 .. 1100 


SANTOS CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


| Oct. 18. | Oct. 20. | Oct. 21. | Oct.22. | Oct 


Oct. 4 
| 
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10 30)1 0 10 X\2 3010 30 2H10W 2H LW Ki FW HW 2H 

}&.m.\p.m | @.M.|\p.m.\a.m. p.m) am p.m &. mM p.m. a.m. pm 

—_—__n a a eae a Or RP OUD OS 
sdisd ates sds d sd sds isd sf 

October ....50 6 [50 6 50 0 {50 6 {51 6 513 51 3 10 ) é 00 06 
December  . .|50 4/50 4 50 5 |50 74/51 6 51 74/51 5 51 44509 010}30 Tel 
March, 1914.'51 7+ (51 4351 14/51 6 [52 4452 6 520 52 1451 5 1 7 1 6 51104 
eee 52 O [5110451 44/51 9 [52 6 (52108/52 3 526 51 20 51 7% 52 lf 
~~ peer: 52 14/52 O 51 74/92 O [53 0 [53 0 1524 529 SI O42 1/519 524 
September . ./52 3 (52 44/5'102/52 14/53 14/53 3 52 74050 521) 24 2 14,52 4% 


| 


Contracts for 93,500 bags Santos coffee registere 
week. <2 
COCOA.—No public sales were held. [Privately the 
exhibited a quiet tone. ' sa 
TEA.— Indian auctions this week totalled 55,909 packages, which 
passed off with a good demand, medium and fine kit 


+. :é 
auring te 


market 


is being well 





supported at a steady level of prices. A feature was the strong 
demand for useful common sorts, which realised jd per Ib advance. 
Pekoe, common to good, changed hands at 7d to 1s 14d bene 
pekoe, ditto, 7}d to 1s 43d; orange pekoe, common t ) BO d, 73d 
to 1s 24d; broken orange pekoe, common to fine 8d to 18 80 
and pekoe souchong, 6}d to o}d per Ib. Ceylon ofter “on 
prised 17,404 packages, which met with brisk ( ym peti om a = 
to rather dearer prices, teas up to 9d per lb being generall) ape 
lb firmer. Pekoe, common to good, sold, 7j¢ t brok 


pekoe, ditto, 83d to 1ofd; orange pekoe, common to ¢ >, ~ 
» fin 3 tors 4290, ane 
1s 2d ; broken orange pekoe, common to fine, oO, ' : 2 eas 
4 > : > OO DaChe 
pekoe souchong, 74d to 8}d per Ib. Java sales 0 | : 


of 2 
it} cos [cec ine firr ekoe, common tc 
met with good competition, prices being firm. Pekoe, 


™ koe. ditto, 73d te 
good medium, sold, 7$d to 93d; broken pekoe, «ill tt 
gd; orange pekoe, 8d to 10}d; broken rang oS a 
to good, 8d to 1s ; and pekoe souchong, 74¢ '0 74% P® ' 


: ‘ -ji to sad 
packages China parily found buyers: Ching Wo, 2 to 53 
Foong-Mee, 63d; and Chun-Mee, 1s 54d to a ee raisins |t 
FRUIT.—At public sale this week 693 tons new \ eT period 
were offered, compared with 304 tons at the sl ‘canal 1s for || 
last year. Good competition prevailed, and — sai 2s to 3811 
ordinary qualities, medium full up, good to tne rg quarter | 
dearer. Half boxes, common to good, sold, wc gel fine, 388 to | 
boxes, common to good medium, 30s to 363, aia boxes, fine, || 
558; choice to extra choice, 57s to 025, One-fin”” sell. | 


; j- |} 
. i 66s; extra choice, 715 to 74°. Seed: |) 
48s ; very fine to choice, 61s to 668; © \ 


1 i 
and 3,340 SO || 


glacial 
less, 358 to 43s. 6,413 packages muscatels ofleres i217 . 558 
at steady rates. Very common, 508 to 525; COM 42s Od || 
to 85s; fine, 86s to 93s; choice to extra choict  eerve, Lage ] 
586 skeleton cases new Turkey figs sold ost ” Privately, half | 
278 10 468; pulled, 42s to 578; bags, 16s to 20s 1s to 40s. Sul |] 
boxes Valencia raisins sold, 29s to 30S; act 2 id. 258 t0 275 | 
tanas in fair request. Smyrna, rain Sameer irrants im steady |} 
and sound, 28s to 53s. Greek, 40s to —_ a 53 to 268 1 
demand. Pyrgos sold, 23s 6d to 24s 6d; Amaha> aaa 








4 
"q 








o8s: Gulf, 29s to 30s: Vostizza, 30s to 36s; and 





i} patras, 275 o> 
cgall, 288 t0 3°” 4s only a quiet trade doing, but shippers adhered 
~ gi¢s.—There ee aq , 

= kr Cc e 
| 10 stead ser Ler ruled quiet, but prices generally steady for 
Te nose flake, November-December shipment, quoted 
4 ae and i. Pearl dull of sale Singapore, medium, 
> ber-December shipment, quoted 138 14d: Penang, medium, 
+ en fair Singapore, 12S 3d; and Penang seed ditto, 11s 6d, 
que; At public sale, 59 bags Singapore flake sold without 

| c!, an ellowish at 13d, and 85 bags Javasiftings at 14d to 13d 
~~ 29 FLOUR Market remains quiet for arrival. Sarawak, 
se her-December shipment, quoted 8s od, c.f. andi, Liverpool 
ne and 25 cases Natal in auction were bought in 


N 
~ gpROWROOT s! 


Lampong, January-March at 4}d to 4 23-32d, 
In auction 


t+ 


» «ld e -_ 
* BLACK PEPPER dull and weak. Singapore, October-December 


me SY 





52 bags Ceylon were offered, and partly 
erry ld 

“WHITE PEPPER quiet, and tendency easier. Singapore, 
vaember-December shipment, sold, 8id to Muntok, 
anhor Gone, Sad; November-December, 8d; Penang, Novem 
1 to 632d, c.f. and i. At public sale nothing 


e-December a i is 





A. 
8d; 





“CLOVES firmer, but slow. Zanzibar, October-December ship- 


id. s2-d to 58d; January-March, 53d, cf. and i. In 


» 1s bales Zanzitar were brought forward, and retired 
” NUTMEGS.— In auction only 22 packages West India were 
fered and $ ld, slightly defective, 107's, at 44d ; 150's, 4 id ( 
ackages, d realised 1s rod to 2s 1d. 
GINGER. 4¢ kages Cochin and 98 barrels Jamaica retired. 
PIMENTO.—So bags Dought in 
CAPSI UMS ‘s Nyassaland partly sold, medium long red 


tto mace 


CASSTA LIGNEA 10 boxes retired. 1o packages, ditto (without 


CASSIA TWIGS » bales China sold, 20s 
CINNAMON. bags Ceylon chips sold, 2$d to 23d 
CaNARYS* ED.—250 bags sold, 80s to 80s 6d per qr of 404 lbs 


VANILLOES —At public sale a small supply passed off steadilys 
ell , sold, 10s 6d to 11s; 5 ins to6 ins, 11 


7 


Serchelles, 34 ims to 5 1ns 


us6d. Bourbon, 44 ins to 54 ins, 11s to 12s. Ceylon, 6 insto 
sins, 128 to 128 6d; 7 ins, 138 6d. West India, 64 ins, 11s 6d to 12s 
nsto8ins, 148 6d to 15s Madagascar, 6 ins to 8 ins, 7s 6d to 


Java, reddish, 1os 6d to 11s per Ib. 

quietly, and rates moved downwards, but 
thy i ved. Native first marks, sold, £35 10s; ditto 
November at {35 7s 6d, £34 10s, £35 5s, and £35, c.f. and i. 
for Manila parcels quiet, and values moved in 





ers favour. F.( January-March done, £30 ros. S.5., 
March-May sold, {27 15s. G.S., spot, £26 5s; ditto, October- 
ember, at January-March, £26 tos; April-June, £26 15s 

2 10s. F.S., November-January, {25 ros. F.B., January 
March, £231 f.andi. New Zealand inactive. G.F., October- 
ecember H.P.F., ditto, £27 ; and fair, £26, c.f. and i 


SHELLAC.—Market for spot parcels quiet, but firm. Fair T.N. 
ange sold, S& Fair free AC. garnet done, gos. T.N., 
tober-Decemt shipment, sellers, gos, c.f. and i Futures 
'.N., December, sold, 86s to gos 6d, 89s 6d, and gts 6d ; 
1S, 93S 6d. 95s 


lull. November-December (second marks), 18s, 


g S 


\rmer 





March IS. O0S 
GAMBIER ru! 


a 


COPsA —Market remained in a quiet state. Fair merchantable 
ng tec] ] é e . . 

ned Malabar, October-December, £32 73 6d. Ceylon, Sep- 

; Hamburg, £32 5s. Java, net terms, Holland, 


\ugust-October, £30 17s 6d ; October-December, 





m issar, August-October, Hamburg, £30 15s. Singa- 
a U er, {30 178 6d. Cebu, August-October, 
+ SO ~ 


t Islands, to London, September-October, 
Fair merchantable qualities, Straits, August-September, 
Marseille Manila, to Marseilles, August-October, 
r-December, £30. Mixed, excluding Padang, 
= August-September, {30 15s, c.f. and i. 
r ISINGLASS. In auc tion, West Indian went without change. 
oe oie ‘o Tair pale, 2s 5d to 2sod. Brazil steady. Para. 
Vur to good pale, 3s zd to 3s 3d; fair palish tongue, 3s 1d. 
xood pale, 386d. Saigon lower tor leaf. Long 
lars pile, 7s 3d to 8s2d. Penang generally steady. 
ah aaa small and rough, 2s 5d to 2s 8d; ordinary to fair pale 
eee OS | Bombay firm, and in good demand. Kurra- 


eeleaf, fair to good 


nm, > -_ : altere 
ia ees, pale, 2s 7d to 2s1od. Senegal unaltered. 


UU. —Aninv ip oe : 
iin auction met a good demand at dearer prices. 
1 rts, good ambery, £16 15s; bean and pea, 
‘0 £0 158s. Madagascar, weak glassy sorts, £6 tos to 
pale and : — an | pea, weakish, 65s. Copal firmer. Samhas, 
inky, scraped, 78s to 80s. Ambon character, small bold 


lark amber. 48 ; , ; 
| perished. - 45s. Damar fully steady. Batu, bold reddish, part 


iF INDIA-RUBBER _ \bout 


\\forward in auction 1,200 tons plantation were brought 
Sight declin 


“say and met a good demand, rates opening at a 
|) became fone on ared with the previous sale’s closing level, but 
ater, though a quieter tone prevailed at the close. 





Mosant 
an 
“dtannam tong 


“al, fair to good 1 





Weak, 825 6d to / 


£° 178 6d 


1] Sprass 

i -“@iS smoked cheat « es : 

|| lands. aa heet sold: fair to fine, 2s 4d to 2s 54d; ‘*‘ High- 
ll 2s 4a "Pale ~ 2 7id; unsmoked sheet, fair to fine, 2s 14d to 
i = ic Lal 


Palish to fine pal iadron, block, 2s 1d to 2s 14d. Crepe: fair 
| Rey, part stre. ae, 28 ofd to 2s 2d; fair to good light brown aud 
tO Isi1gq_ ‘enn 's 77d to 2s 13d; dark and specky brown, 1s 6d 
|'0 fine, ts 444 oe dark to good, 1s 7d to 2s ofd; scrap, fair 


Ceylon: smoked sheet, fair to fine, 2s 4d 


| 
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2s 3d. Crepe: dullish to fine pale gristly, 2s odd to 2s 
to good light brown, 1s tod to 2s 1}d; dark and specky 
1s 7d to 2s o}d; scrap, fair to fine, rs 63 
market opened quiet and easier, but became firmer 
standard, crepe, spot, sold, 2s o4d to 2s 1d 
2s 14d to 2s 14d; January-March 
2s 2d to 2s 2}d, now 2s 13d value 
2s 2d, 2s 17d; July-December, 2s 
spot, 3s 14d; October, 3s 14d; 
November-December quoted 2s 11 
2s 114d. Soft fine, October-November, 
scrappy, 1s 114d per Ib. 


} = 
1 to I d 


Plantation 
November-December, 


s 2d to 2s 1}d 


: id; January-June, 
anuarv-! ld, 2s 14d 
ito 2s13d. Fine hard Para, 
( yer-November, 2s 114d; } 
1 December-January, 
s ro4d: | 


> 


T 


lecem her 
cem ber sol 


NS wea BD 


ct 


tie wt 


and | 


A cablegram received by the Malay States Information Agency, 
from the Colonial Secretary, Singapore, gives the export of rubber 
from the Straits Settlements ports during the month of Sey 


Aid 


tember 
as 2,367,200 lbs, as compared with 2,946,200 lbs in August 


to 2s 54d; unsmoked sheet and biscuits, fair to good, zs 1}d to 
j 

| 

} 





2,509,333 lbs in July. These figures include transhipments 1] 
rubber from various places in the neighbour! 1 1 
Settlements. such as Borneo, Java, Sumatra, and the non-|]] 
Federated Malay Estates, as well as rubber ac: ually « ted from 1] 
the Colony, but do not include rubber exports f: the Federated || 
Malay States 1 

MtTALS.—Tin continued an irregular mar} price balance || 
being easier and dealings on a moderate sca! Cash by Tuesday |} 
relapsed to £184, three months to f184 10s, bu ercised || 
reserve during the middle cf the week, when values of t! > dates |} 
reached {185 tos and £186 respectively. A decline followed on || 
Thursday, cash delivery settling down at 184 12s 1; three || 
months, {185 7s 6d English, £187 to /188. (¢ he || 
standard market manifested an upward an upward t ring || 
the early part of the week, ‘‘ bear’’ covering and forward buying 
being on a large scale, but prices of warrants fell back on Thurs- 
day, the general tendency throughout being unsettled. Cash last 
Monday closed at {74 7s 6d,; three month 


tively. Realisations and forward sales on Thursday led 1 1 set 


back, cash delivery settling down at 
£73 10s, 


£74 5s and three months at 


sellers tos to {£78 Lead: English, 


mor! g 2 and 
by the middle of the week left off at {75 and /7 4 9S 1 resne 
' 
| 
} 
Electros, /77 j 
a } 


f2o 12s 6d; foreign, {20 7s 6d to £18 1 6d, as 1 sition 
Spelter: Ordinary brands, {20 12s 6d to {21 6d Iron con- || 
tinued firm, with a slight rising tendency, but the improvement 
was lost on Thursday. 
OILS.—Linseed quiet and easier. Spot, pipes, landed, {22 7s 6d; || 
barrels, landed, £22 17s 6d; January-April, {23 10s; M August, 


{£23 17s 6d; Hull, naked, spot, {20 2s 6d 
brown, naked, spot, {29 5s ; English, 
£31 10s. Cotton quiet Crude, 
£27 5s; refined sweet, £33 10s; 
£28 5s. Cocoanut: Ceylon, spot, £49; October-November, 
£46 5s Cochin, spot, {60; October-November, 
Palm: Lagos, on spot, £35 10s. Soya, spot (barrels), n 
TURPENTINE dearer. American spirit, on spot, 315 74d 


Rape quiet. 

November-December, 31s to4d; January-April, 32s 6d May- || 
. ; 

| 

| 

| 

} 

| 

| 


Ordinary, 
refined, on spot, casks, 

spot, {£2 Hull, Egyptian, 
ordinary pale, {30 1 Hull, 





#50 5S. 


minal. 


August, 338 6d per cwt. Deliveries week ending October roth 
American, 1,565 barrels, againsi 1,686 barrels last year; French, 
173 barrels, against 210 barrels; landing, American, 8,5;0 barrels, 
against nil; French, nil, against nil; afloat, nil American, against 
5,900 barrels; stock, 29,382 barrels American, 
barrels ; French, 3,690 barrels, against 360 barrels. 
PETROLEUM.—American, 83d; water white, 94d. Russian, 83d | 
per gallon, on the spot. 
OIL CAKES.—Linseed: London made, {7 15s to {7 17s 6d; | 
Russian, nominal. Cotton: London, £5 ros to £5 12s 6d; | 
Cocoanut : oblong, £7 10s; round, {7 10s. Soya, £7 16s 3d ex-mill. | 
Soya beans, Hull, spot, £8 12s 6d. 
ROSIN.—Common strained, on spot, 9s 3d, ex wharf 1| 
LINSEED.—Market dull, and values easier. London, Cal- | 
cutta, spot, 44s; September-October, 44s ; October-November, 
44s 6d; November-December, 448; December-January, 45s; | 


against 39,727 


eS 
—————————————————————————E— 


HAND MADE 
Teacisa 


Sizz 1-- 2/-ron 25 
Of all high class Tobacconisfs. 


Size3—- 1/6 025 
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La Plata, December-January, 42s; Canadian, December- | offered. 
January, 43s. Hull, 
To the Continent: 
Plata, October-November, 41s 9d ; 





Calcutta, 


Plata, October-November, 40s 6d. | at unchonged prices. 

October-November, 45s; La | good, 36s to 37 
Bombay, November-December, 
Quantity afloat from the East Indies, including cable 


advices, 185,000 qrs, against 105,000 in I9gI2. 


RAPESEED remained quiet. Ferozepore, October-November, 
50s; yellow Cawnpore, 
Cawnpore, October-November, 47s 9d; 


| November, 53s 6d. 


October-November, 


advices, nil, against 4,000 qrs in 1912. 


COTTONSEED firmly held. 
| November-January, 


ondon, 48,580 tons, “against 71 300 in 1912.’ 


parcels, afloat, unchanged, 
| sale goo tons of better coloured and 1c6 tons of inferior were | 


LONDON, Fripay 
ARROWROOT-perlb 8 
St. Vincent, com. tofn. : 
Bermuda ........---- 
SEIU 6 ce cc cr cucges<ee 
0000 A-—-dat: id) 
Trinidad, mid. to a 


per cwt.........+-- 70 
Superior .......... 74 
Grenada...........++- 63 
West Africa........-- 65 
St Thome ...........- 0 
oo _— 6 ° 
— to fine .... 64 
OR FER~duty mids Ib 
Ceylon, sm.& low mi 
iddling to fine.. 
E. India fineord. gd.md. PY 
Do good to ~~ rove 85 
—- my hang Seeey i 
rry .... 80 
RT, gd. tofn. ord. = 
Greenish ........-. 
INE, a teninin heath 5 
Oosta Ricard. to mid. 65 
Good to fine.......- &4 


Gentral American, gd. 
ord. to low mid... 64 


Mid. to fine ........ 86 
Foxy eee. 53 
fl eee 75 


Columbian, ordinary. 58 
Do gd. ord tolow md 64 
sod to fine .... 78 


santos, gd. av.c.& f. tern s 


HEM _— 
Ac’d, citric ....pertb. 2 
ric Q 


0 
Tartaric, English .. 1 


ign 

Alum, lump ..pertop 
Do ground .......- 

Ammonia, carb., p. Ib. 
Muriate, White..ton 27 
Sulphate eetereces £i3 

Arsenic, lump, perton 28 
Powder ....perton 14 

Ashes, pot _.per cwt 38 
Pear! do” do 


Bleaching powdr. p. tn. 6/ 0 
Borax, crystala ..cwt 17 10 1 


Do powder ......-. 18 i 
Oream Tartar, Crystal 

Do powder ........ 91 

Do 98% ee 95 0 


Oalomel ......per ‘ib 2 9 
fodine, dr -_perozs 0 9 
| Nitrate of oda, p.ton 11/C 


Potash, bichrmt. pr.lb 0 
Chiorate, net ...... 0 
Prnasiate, English.. 0 
Do Foreign ........ 0 
Sulphate. ...per ton 10 

gal-Acetos ... — ib o 


Sane p. p.tn22/6 
PE .seeekenoneese 5 
GEES. once csccece 19 


of lead white ton 27/0/0 
oreign white......#26 10 


Sulphate Quinine— 
oward and Sons, 
per og vials ...... 1 

UE: cenccchansed 1 
German Manfactrs. 0 
Do @nd hand ...... 0 

Salphate Copper, p.tn.24 





EEE. Ss0saccetvan 16) 
sulphur Flour aan 
ks anaes 6 
Vermillion,Chinese, D. ib2 
English ....... 2 
OOCHINEAL ...... 1 
COTTON— 


Good Western, c.i.f... 0 
COALS—Yorks., per ton 
Best Wallsend .... 2i 
DRUGS— 
Alves, fine E.I., p. cwt 4 
Cape, good to fine... 33 
—, China, om. 67 
sam Feru .per Ib : 
Ban Onitaa aNat.flat 1 
Oamphor, ina ....172 
ae refined. ..... 1 
amoms, es ss 
a - ..perlb i 
Oastor-oi 0 


Herter eeeseneee 


16 
rb. eae 01 
Senna pods 8 


a4 Gallas, China. .per cwt 


onmuw 


OoOCoo0COO02 


WECOOCOOCOI00°O OQoCooeoe 
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AOCooooeo 
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wee 
~ 


DECOCOS COG SCEOCSCOFO 


*~ 


Bpomooow 


on 


&S 


NOUR. occ cc sends 50 
Sultanas— 
Rain damaged .... 25 
ee 30 
TS Se 24 
NN cscukucaneot>s ae 
Spear 7 
jocengan, Val. —— 17 
” ordinary .. 0 
Era 0 
eee 0 
|Lemons, Palrmo, pr. cs. C 
DD chccusicness 21 
cudnuseeoed 0 
Malaga, cases ...... 10 
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MABGRSS 
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| {adras, dry leaf, good 


AARAODODOaG ~~ 


~ 
sARAOFrNMOO OO 


| carpah, gd.mid.to gd. 
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528 
yellow Guzerat, October- 
Quantity afloat from the East Indies, per last | 


London: Egyptian, October, £8 15s; | D } 
158. Hull, spot, {8 11s 3d; October, | D°COMVET, 12s; 
| £8 12s 6d; November-January, £8 12s 6d per ton. 





gd; brown 


Beef, sweet, 35s 6d; fine, 35s ; 


| dark to dull, 328 to 33s 6d. 


by — 34S 3d ; melted stuff, 22s 6d pe 


| of cane were held. 
| first brands, sold, 12s 3d; October, 
and April-August, cold. 


Imported into Beet quieter, and prices eased. 
| November, 


TALLOW. ~ Sasket slightly steadier for near delivery Near | 98 todd ; 
shipment being 6d lower. 


dark to dull, 


POSTSCRIPT. 
SUGAR.—British refined market steady, unchanon 
German granulated gy and w 


Ios 2}d to ros rid, 


At public | | Ios 4d, ros 3 44d, f.o.b., Hamburg 


Continued on Page 933 


Commercial Times.—Wieeklp Price Current. 


DYE STUFFS, &.— s d 


Japan.. 0 0 
Turmeric, ‘Bengal . - 15 0 
Madras, finger ...... 16 0 
Gambier, block |..... 21 6 
Catch ord. to fair.... 29 0 
DYEWOoDB— és 
TS ere per ton 10 10 
Fustic, Jamaica. ..... § 0 

EE i en eniel 6 0 

Lima Wood ........ 10 0 
Lagwoss, Campeachy 8 0 

OMENS . oc cccccee 6 0 

Pivitadcccscta § 10 
Red Sanders ........ § 10 
Sapang Ceylon ...... 310 


Soft, 80 lb & upwards 66 
cEat ee ton, c.Lf. 2 


ELEPHANTS a. 
8 


Riga _ rere 25 10 
ID... «:anencepves 32 0 
Petrs Bejetekv ...... 43 19 


FROIT—Per cwt. pay’ 2s. 
Currants— 


NED evdensewess 31 
EL. ccesteasshe Oe 
EI 28 
OS See eae G 
ED cxcnaismiens 27 
BAROMAR, ...6-cvceves 5 
Pyrgos, § case...... 23 

et i ccoscbees 23 
DE xcksadvcoees 6 


— 
keleton,case, puld. S 
OE sci snipe eenak 
SE: iennunenéobes 2m 
Raisins, duty 7s per cwt— 
Valencias, halves .. 29 
4 Common to med. 31 
Good to fine...... 38 


| Nute— celona,p.bg. 0 


A EMP—per ton— £ 
«| St, Petersburg, layer 38 
| Manila, fr. curnt. - t 3k 
N. Zealand, dock, fair 26 


JUTE, Native te 


MOECGB® COACCOCVCVOAGOOSO Goeoo° 200 AADOAAOCOCOCR’ 


for shipment Oct... 34/150 0 
Joir yarn, good tofine 22 0 29 
Common to fair.... 1210 2 


| HIDES—per Ib— sd 
jalted Australian .... 0 8 
West Indian ...... 0 Ss 
ee a cuck casei O 84 
SS Ea 07 
SN tot) dhnasaws 3 
ry & Drysalted Cape 0 9 
Madagascar ........ 6 
Central American... 0 10 
suffaloes, Singapore. 0 6 
Penang . Os 
EK. I.. 0 5 
farket Hides, English 
Ox, Wibsandover.. 0 74 
 , eee 0 7% 
OE: sandetias wiw 0 ¢ 


{OPS—English, 1913 9/10/¢ 
Foreign, 1913 ...... 770 


| NDIA-RUBBER—ib— 
| *ara, fine, hard, spot 3 14 0 0 Eng. Cheddars .... 


| NDIGO—per lb— 


‘engal, — red Vio- 


let to fime ........ 
Mid. ord. Vio.to good 
Low to good o' 


ray 


Aot voor 


Do low to ord... 


rm nwNwr 


Low to mid......... 


EATHER—per Ib— 
Bark Butta ........ 
Mixed tannage, 

Butts or Bends .. 
Common tannage .. 
Dressing Hides .... 
fast Ind. Kips .... 
Bast Ind. Calf...... 
Australian Sides .. 
American Sides .... 
English Shoulders. . 


Bark ee ea 
English Bellies .... 
Bark 7 ease 
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The prices in the following list are revised with the assistance of 


d METALS—B. Copper 


Eng., Tough, pertor 7 


0. Bestselected ...... 
0 Sheets (strong) .... 
0 Standard ...... cash 
6 Iron, per ton— 
0 Bars, Welsh Porte. . 
Staffordshire Bars, 
3 oo ne ideses 
. oan Birkenhead 
0 Nailrods, London . 
0 Rails, steel, f.o.b. 
Q Weish Ports...... 
5 Do Mdisbro., f.0.b. 
9 Beoteh pi oe cash 
9 Oleveland, nile 
e Hematite, cash igi 
t. Lead—Eng. vig, p. sor :. 150 


Foreign, Oct.. 
Quicksilver, per bottle, 

first hands ........ 
Spelter, O.B., Oct. 


aed RL giets 


Zine hi: Sheet . 
OLLS--Fish— 


Olive—Spanish penews 
OEE scceb meinen 


Cotton-seed, Crude .. 


Cocoa-nut, Ceylon.... 
ME dénocuacnuce 
Lard, American...... 
Do English ........ 
Petrolm. Oil, per 8ibs. 
Water-White ...... 
Oil Cakes, Lnsd., Eng. 


American (Western) 
1 Seeds— 
Linseed, La Plata . 


Azoff, Black Sea. 


PROVISIONS— 
Butter—per cwt.— 


Canadian, finest... . 
Irish creameries. ... 
Dutch creameries . 


Russian, finest ... 


Limerick .......... 
Continental ........ 
COREA 06s cvccecce 
ee 
; Jams—lIrish ........ 
REED |. caceecune 
+ American .......... 
> | L ard—Irish bladders. 


uta © " 9° GO © 


Do kegs...... 58 
Avnerican pails .... 
7 Do half-barrels .. 
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oe = 1 : 100 |Foreign, Amer. jad Gen. Preaa * 
6 5 : sae eceses j | ferred .....+-*"5"% Pr . 1 
Lond ° . 
on Pavilion, Limite | ees 100 rT) 
Stk 100 Da 
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AL TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. 












ycl ; — Closngia, . . - Glosng . Clos 
om ——— Closnélshr Pa. Name. __ Prices Shr Pa. __ Name. _ Prices SOF Pa! Name. Prices 
2 : i i; 1 Armatrong,Sir W.G. & Co. 2 vs} 2 20 African Steam Ship ........| 18 $100 $100) Amer. Tele. and Teleg.Cp. Stk. 125 25 
—_ it 1 | 1 | Babcock & Wilcex, Ld, Ord. 25 = 1 1 Argentine Nay. Co. Pref. . thi;gjStk 100 Anglo-American Preferred .. 10$; 54 
i" a * 1 1 | Baldwin's 54% Cum. Pref. wz 1 1 Cunard Steam Shipping, L.) 14 + 0 10 Cuba Snbmarine Ba 94 
ae? a. 0 | 10 Bell Bros. 64 Cum. Pref. ' 1Stk 100 Do 5% Cum. Pref cooee fh O BETO) B Do 10% Preference $123 
L cea, ga 100 i 1 Blaenavon Co... ; pif] 1 1 Elder Dempster Pref hs 21 5 § Direct Spanish 10% Pref 7k 
My aie » 1 1 Bolekow, Vaughan and Co.L. "1's 74 74 General Steam Navigation 556120 20 Direct U.S. Cable, Ltd 7a 
a? gk: 1/12| Do... eT 8 8 Do 6% Preference ; ? Stk 100 |Kastern, Limited 
uy a a - 1 15’ Brown (John) and Co. Lid. 41 1 1 Furness, Withy and Co. . LAr pstk 100 Do 4. Prefer a 
t ie Ps a In ~ 5 Cammell, Laird and Co. S_ 0 10 Leylancd( Fredk. \jandCo., Ltd 10 (10 Bastern Extension, Ltd , 8 
by en im 5 § Do 5% Oum. Pref. ........ 3k Cum. Pref. . . of 10 10 (Great Northern of Cop? Si4 
aq Be ent 10 74 Consett Iron, Limited ...... 3g § 5 Mercantile Steam Ship, Ltd. 7 2 25 (Indo-European, Lim 
‘ = A Deb Stock 1 1 Howard and Builough,1d 2 ‘x 8 8 |New Zealand Shipping, Ltd.| 167173] 1 1 | Marconi’s Wireless Telegr 3H 
us wo ‘* Ba i, Pref 92 93120 20 New Shariston Colls.L. Pref. | 10C 100 Oceanic Steam Nav. Debs... 98 1 .. \New York Tele. 44% Bonds § Wy 
lg) a» sicipal Tre , 9 1? 1 1 Partington Steel and Iron 10 10 Orient Steam Navigation 9}1 10 10 Renter's, Ltd ; R105 
lug Be ferred 6% Cum. Pref Ts lis ’xjStk 100 Peninsular and Oriental, Pf. 110 13] 10 10 | Western Telegraph Ltd..... 12% 133 
ty ager 10 | 10 | Pease and Partners, L. Ord. 124 § |Stk 100 Do Def. .............++2+.(280 300] 10 | 10 |West India and Panama.. 23 8 
: q a 5 § Pearson and Knowles ....| 44 4 [Stk 100 Royal Mail Steam 109 12 
33 oie $| §| Do6/ Cum. Pref A -..... S46 [Stk 100 Do 44% Deb, Stock... “i101 3 ' - - - 
} ss §| § Do6% Cum. 2nd Pref..... 4954 ]10 10 Union-Castle 44% Cum. Pref.!) 3 } 
ng a § § Rhymney Iron, Limited .... 2 3 : TRAMWAYS AND OMNIBUS. 
vs > Bail i eS epeeprepeey | aaa 
“q ois ) 1. 1 Vickers, Limited, + 132 s | & |Ancio-Arscatine$ wtPf 48 Z 
i = i : 1 Do 5% Preference Stoc 1 ANgio- Fentine,o9 W¢ ist 4 a 
4 oY pubber Pl c= i 1 Workington Iron and Steel '%s2 TEA, COFFEE, AND RUBBER. |*** 100 | Do 42 Debentare Stock 
my gym Soot. Invest. Trust, i» 1034104) 1!' 1! Do6% Cum. Pref. ........'23 1 | 1 Bath Electric, a. 
E* fey 100 Do Deferred Rt 32 ~ a a ee ee ee 10 10 Bombay Elec rm 
ua feng Stock Conversion -------.+|, 1 24 2); « Anglo-Malay Rubber ...... !¢! 10,19; Do6é 4% Cun . 
My | Fin submarine Cables Trust NITRATE 20 | 20 |Assam Co. .............00.. 47 49 [Stk 100 | | Do 43% Det “ 
23 | fas 100 0.8 and 8 An a Invest) 9 . 1 1 Besoeki Plantations ........ $100 $100 Brazilian Traction wo neene 
% & F Trust, © etnies, > ee §| 5 British Indian Tea, Ltd...... 55 Stk 100 British Columbia Elec. Rly. 120 2% 
re as ———| 5| 5 [Alianza Company ........../l¢2174 | 1 | 1 Bukit Rajah Rubber Go. ..| 4? 53 [Stk 100 Brit. Flee. Trac. 67 Pf. Ori. 124144 
44 . §| 5 |Anglo-Chilian Nitrate ....../15:16 1| 1 Chargola Tea Association L.| 2) 4 [tk 100 | Do6~ Cum. Pref 6 83 
3 5 | § \Colorado Nitrate .......... 5 1} 1) Do7?% Cum, Pref. ........| 14% &] 2) 5 ‘Calcutta, Limited .. > s 
« GAS. §| 5 \Lagunas Nitrate............| 1% 10 | 10 Cons. Tea and Lands........ 13314) | § | 5 (City of Buenos Ayres, Lid... Sa 4 
A ‘a § | 5 |Rosario Nitrate ............ 8} 9h} 1| 1 \Darjecling Co... Pal 1 \Lishon Electric Tramwags..| 1 3 
—— 3 | § Wantiago Nitrate............ 36 € | 1| 1 \Dooars Tea ....c.ccc.22221| 3} Stk 100 [London United 4% Deb. Stic. $9 63 
i " nd Dublin ......+-| 59 63 - - ———_—__—_——_——————— 10 | 10 Doom Dooma ............../174 ¢ }8100 $100 Mexico Tramways _ 2 
ra fis 100 Alliaoe “Limited 64 1| 1 |Empire of India & Ceylon.. 1,2 | 1 | 1 |National Steam Car (1911 lists 
Me ‘1 pone. G ‘8 . (262 67 OIL 1| 1 General Ceylon Rubber .....2 4] 5 | 5 |Para Elect. Rys.and Lghtng 57 64 
z a 1 arith Gas | ght ....+00200) GN) 1| 1 Highlands and Lowlands... 2’, 4] 1 1 |Provincial Limited .... 3232 
‘ £ z British \ ; 1% Cap. Stock../1C5 7 }___ i jl 1 Java United Plantations 3 7 7 
ey DoS, Deb, Stock -.....-+| T1473 i ceili ae 10 | 10 Jokai (Assam) Tea, Ltd. ...-\1697 
as tatoe be... 1, 1 |Anglo-Persian 6°%.Cm. Ptg. Pf. Jorehaut Tea, Limited 2h 
a 1% Ceatioeste cod Bt 2 LE coiescsnnsssnees -| 932 1| 1 Kepitigalla Rubber Estates’. i WATERWORKS. 
uy 2 Das Light anv Coke Ord. 1, 1 |Burmah Oil ...... eueaseiine 3te }2] 1! 1 Kuala Lumpur Rubber 33 4 i 
Wc ha 10 9 4 Maximum ........ 1 1 ‘California Oilfields ........ 53 6 1) 1 Lanka Plantations Ltd. ... , } 5| 5 | Alexandria, Limited...... 125 
Bz, | ma im Hong K yng and China......| 16§:74] 1 1 |Commonwealth Oil Prf.Ord rej 1 | 1 |Lebong Tea, Limited ....... 1, § ] 20 | 20 | Antwerp, Limited .......... 26437) 
uy] > 100 1 rial Cont nenta ... 163 68 | 10/ | 10/ |Kern River Oilfields....... 732 Uso] 2 | 2 Langgi Plantations... ..... 2°x} 8) 8 \City of St. Petersburg, L. 64 7 
Hy mk } ; Malta and erranean, L| 44 3) 1 1 |Lobitos Oilfields ............ 5) 1 1 Mabira Frst. (Uganda) Rub.| 4 4 |Stk/100 Colne Valley A 10% Ordinary 262 67 
ij oS Oriental Limited we eeees 124 29 J$10 |$10 |Mexican Eagle Oil........ 2 #} 1| 1 Malacca Rubber Plantations 4g £4] 10 | 10 Cons. of Rosario, Limited .. 14415 
OM Ouemen, Limited..........| 8 @) 1) 1 |Pacifie Ollftelds ............. g re) 1] 1 (PPK (Ceylon) Rab. Ksts..| {2ive] 10 | 10 K. Surrey B (max. 7%) ..... 15 
i  & Primitiva Gas Co.of B. Ayres, 5% 6] 1, 1 |Premier Oil and Pipe Line %s2 22) 1| 1 Perak Rubber Plantations. .|S2 10 | 7 Kimberley, Limited .. 53 of 
+ } Soath Barracas (B. Ayres)... 7% f4] 1) 1 |“Shell” Transp'rtand Trad.. 5). 4] 2 | 2 Straits Settlements(Bertam) $x 20 | 20 |Montevideo Shares asecal ee on 
atk 100 South Metropolitan Ord. .../108 10 } 10/ | 10/ epics Petroleum ............ 1% 4} 2/| 2) Sumatra Para Rub. Pints... { AjStk 100 8. Essex, 1861 (10% max.). 232 37 
” 10 Tuscan Gas seaceceee’ 9 69 1! 1 !Trimidad Ollfields ...... ... f rel 2 | 2) United Sumatra Rub. Ests.°x 7x1 6 6 Tarapaca, Limited.......... €2 74 
| — = — alee ne —_ a ——— 
Continued from Page 930. Copper irregular Cash closed, £74 10s, and three ths 
, £73 5S Electros, £77 tos to £78 Sheets, f9: Lead weaker 
| COFFEE.— Au : - “ye — being ca M, small = 1 oe English, {20 15s; foreign, October, sold, {20 5s to {20 1s 3d 
case cietilaaien © te tots - ags, ag: 5,771,000 last | , : oa ; 
Baal receipts to date ¢ ta a. ts a aks cnet aul - an ad January, £18 16s 3d; February, £18 12s 6d Spelter easier 
a) year ruten § Ta ORSSIOS. i arch, pe > 5 . _ © 39'S 3° | Ordinary brands, November, sold, {20 11s 3d; and December at 
and 5 M1; May, 51s 91 to 528; July, 518 9d to 52s 3d. £20 138 9d. Ironsteady. Cleveland, cash, 51s 74d 
I JUIB fiat and ‘er Native first marks, October, sold, . 3 
| 4317s 6d to {34 158; November, sellers, £34 5s; December, | 
| £34 LONDON CATTLE MARKET.—Ocroser 23 
| HEMPquiet, but <teady. S.S., dock, done, £27; ditto, Novem- | British Animals, Per 8 Ibs, sinking the offal. 
ber-lanuary, {27 15 G.B., January-March, £24 tos; and F.B. 8 a] sd 
tto, £23 10s seuuee Senses cocccesccecesece 2 10} Prime sheep.........+.+- cccces - 6 8 
eee ee Bt Gi ancccecosececcess © OT ME cxccccdececoers oS 6 
| SHELLAC dea [.N., December, sold, 92s to 93s 6d; and | Prime ditto .......cccccscecceee 5 4] Middling ditto .........2.000002 5 10 
| March, 95s to 9 ae SHEEP cecccccesecccces % 6} Firat dittO......cccccsccscccseee 6 8 
: 7 | Middling ditto...............0.. 10 | Calves, Pirst..........+0+-. sees : 
RUBBER steady, quiet. Plantation crepe, spot, 2s 1d; and Para, | . m9 —_— 
| 38 14 LONDON POTATO MARKET.—Ocrozer 23. 
Mp ie ieee i iss - 8 -_ A te Per Ton. Per Ton. 
lo. aTAis. 5 I ae but steady. ‘ ( ash Ge ed £i 4 ae and BOGOIER wcccccdiccccasecees £3 7 6 | AE ccccceccces ones consecs £5 00 
j ‘res Months at #155 10s English ingots, £1 7 10s to £188 TOS. " Blacklands ....cccoceceees - £210 0} 
; 
NORTH BRITISH & MERCANTILE DO YOU HOLD BONDS ABOVE PAR? 


N. DD. Ku. 


FAST AND LUXURIOUS TRAVEL 


By NORDDEUTSCHER LLOYD 


Imperial Mail Services from Southampton. 
To NEW YORK, Express and Mail Services, calling | 
__ at Cherbourg, and from Boulogne. 
To CHINA and JAPAN, without transhipment, 
a every 14 days. 
To AUSTRALIA, every 28 days, via Suez Canal. 
Calling at Algiers, Genoa and Naples. 
ToALEXANDRI A, from VENICE direct fortnightly 
. , and from Marseilles weekly. 
Special through rates from London via Venice. 


t 
ile 
wT, 


| 
To the ARGENTINE and BRAZIL, from Boulo 
aoe W ORLD and CIRCULAR TOURS. | 
Apply eller, Bryant & Co., 2, Ki villi | 
street, E.C.: 264 27, aoeiine as aad 


, Cocks u t .W.; 
SGmtiutrentaee and 


juthampton, 











BY 
ORIENT LINE. 


Under Contract to carry His Majesty's Mails, 


Tom LONDON EveRY ALTERNATE | 
FRIDAY calling at GIBRALTAR, | 


TOULON, NAPLES, PORT SAID 
ad COLOMBO. °° ; 


. Managers— 

ma y: Anderson, Anderson & Co. For | 
Pamage Pp'y to the latter firm at 5 Fenchurch | 
venue, on, E.C., or to the Branch Office, | 


| 
i ' | 
AUSTRALIA | 
| 


| 
| 
' 








INSURANCE COMPANY. 


Notice is hereby given that the TRANSFER 
BOOKS of the ordinary shares of the Company will 
be CLOSED on the 2lst instant until the 10th 
November next, both days inclusive, for payment 
ofthe Half-Yearlvy Dividend.—By order, 

ROBERT CARMICHAEL, Secretary. 

61 Threadneedle street, 

14th October, 1913. 





CITY OF MANCHESTER. 
LOANS. 
The Corporation are prepared to receive OFFERS 
of LOANS toa limited amount, in sums of £50 and 





| upwards, on thesecurity of the City Rates, for 3, 4 


or 5 years at £5 12s 6d per cent. 
Communications should be addressed to Mr John 
Williams, City Treasurer, Town Hall, Manchester. 
THOMAS HUDSON, Town Clerk. 


ARMAVIR-TOUAPSE RAILWAY. 
IMPERIAL RUSSIAN GOVERNMENT GUARAN- 








| TEED FOUR AND A-HALF PER CENT. BONDS, 


ISSUE OF £2,222,220. 

Notice is hereby given that the DEFINITIVE 
BONDS will be ready for DELIVERY on and alter 
Monday, the 27th day of October, 1313, in exchange 
for fully-paid Provisional Scrip Certificates. 

These must be lodged between the hours of ll and 
2 (Saturdays excepted) with the Anglo-Russian 
Trust, Limited, either at the Head Office: 6 Austin 
Friars, London, E.C., or at the branch Office in 
Scotland: 18 St. Andrew square, Edinburgh, and 
left at least three clear days for examination. 

Country holders should instruct their Bankers or 
their Agents to make the exchange on their behalf, 
as the Bonds cannot be sent through the post, and 
can only be delivered by hand.—For and on behalf 
of the Anglo-Russian Trust, Limited. 

GEORGE A. KEMP, Secretary. 

Head Office: 6 Austin Friars, London, E.C. 

Branch Office in Scotland : 

18 St. Andrew square, Edinburgh. 
20th October, 1915. 


If yon have paid MORE THAN PAR for any 
British, Colonial, or Foreign Bond liable to 
YEARLY drawings AT PAR, you must suffer 
an Immediate Cash Loss whenever your 
number is drawn, unless you have insured 
against this contingency. 

The London Guarantee and Accident Company. 
Limited (Est. 1869), is the ONLY Company in Great 
Britain transacting this class of insurance and 
covering the risk. 


Ordinary investors, Bankers, Brokers, and dis- 
cretionary guardians of, or advisors on, the invest- 
ments of others, Investment Trust Companies, 
Trustees, Treasurers of Philanthropic Institutions 
and other similarly situated persons should apply 
at once for FULL EXPLANATORY PAMPHLET 
AND RATES to 


The Bond Insurance Department, 
JAMES H. LOEWE, Manager. 
3% New Broad street, London, E.C. 


- BLACK-SEA-KUBAN RAILWAY. 


IMPERIAL RUSSIAN GOVERNMENT GUAR- 
ANTEED FOUR AND A-HALF PER CENT. 
BONDS. 


Notice is hereby given that the COUPONS on the 
above Bonds due the lst November, 1913, wilt be 
PAID on and after Monday, November 3rd, 1913, 
at the :— 

British Bank for Foreign Trade, Limit d, 

1l King William street, London, E.C., 
or at the 

Russian Commercial and Industrial Rank, 

75 76 Lombard street, London, E.C. 

The Coupons should be left three clear days 
(excluding Saturdays) for examination previous to 
payment. 

For and on behalf of the Anglo-Russian Trust, 
Limited, 

GEORGE A. KEMP, Secretary. 

Head Office :—6 Austin Friars, London, E.C. 

Branch Office in Scotland:—16 St. Andrew 
square, Edinburgh. 

18th October, 1913. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


i 
i en 
i 
i 


CAPITAL ......¢1,000,000. 
SURPLUS...... $500,000. 


| Accounts of Banks, Bankers, and Firms received 
| @4g0m favourable terms. Oollections made and 
| emitted for promptly. 
' 
' 











| Oarefal attention given to the Purchase and Sale 
| # American securities, Cable Transfers made. 

| Gewpow Bawxgns—The London City and Midland 
i Bank (Limited). 


‘THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Registered in the svaal. 

(With which is incorporated the Bank of Africa, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal and Orange Free State. 
Bankers to the Imperial Government in 8. Africa. 
London Offices: Circus place, London wall, E.C., 
and 117 Cannon street, E.C, 





Subscribed and paid-up Capital .. £2,350,000 
|| With power toincreaseto.. .. 4,000,000 
aeace Pend <i * os 2 500, 
Branches and Agents at all the princi towns 
|| in South Africa. . - 


Agents at Berlin, Hamburg, Paris, and New York. 

Deposits received, Current Accounts opened, and 

all descriptions of Banking Business connected 

with South Africa and the Belgian Congo transacted 

on terms which may be ascertained on application. 
D. CUNNINGHAM, Manager. 


STANDARD BANK 
SOUTH AFRICA 


Bawxers TO THE GOVERNMENT OF THE UNION oF 
Sours Arrica in Cape Province; TO THE IMPERIAL 
Government 1s Sovrse AFRica; AND TO THE ApD- 
MINISTRATION OF RHODESIA. 
HEAD OFFICE: 
10 Clements lane, Lombard st, London, E.C. 
Hamburg Agency : 27 Alsterdamm. 
New York Agency : 55 Wall street. 





SOUTH AND EAST AFRICA. 


eee i —— te doef. ve 
. ARNE 
iS annideatans 1 i a a 1 AA Ne 
« 


| $ubseribed Capital ... 26,194,100 
| Pald-up Capital... ... Fi 548 535 
Reserve Fund ... ati 21,990,000 
|| Gnealted Capital ..  £4,645,575 


Boarp or Drraecrors: 

W. R. Ansrrsnort, Ese. 
| Epwarp Bansury, Esa. 
i}Sir D. M. BarsBovr, 
| K.C.M.G., K.C.8.1. 

R. E. Dickinson, Ese 

| Hon. Sir Cuaries W. Fre- 
|| mantrie, K.C.B. 


i 


| 28,184,100 
Horace Peer, Ese. 


Rt. Hon. 






G.C.S.1., G.C.LE. 





aL strkanaiemicn ieee wa 


P.C., G.C.B. 


rol 


Free State, Transvaal, 
Africa Protectorate, 


F 


re Oe ae Seen cre ees 


Pa Se Sie eatsaxr 
ait Fs tig IE if 


York and elsewhere. 








terms. 
DEPOSITS RECEIVED for fired 
| which may be ascertained on a 
| BILLS N ATED and COL 






cation. 









the Branches and Agencies of the Bank. 


enn are 


i OEE Hla abc mt I ie 
ase, csyragh ‘ i A A 


CREDIT available in all parts of the world. 
COMMERCIAL LETTERS OF CREDIT issued. 









DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR and TRUSTEE 


|| the transactions of any of its customers. 
it WILLIAM SMART, London Manager. 


Trade, Limited. 


(Late Angio-Russian Bank, Ltd.) 


Authorised fo. . iid .. £1,500,000 
Issued and Fully Paid Up Capital £1,200,000 
Heap Orrice : 


London Clearing Bankers: 
Bank of England; Lieyds Bank, Ltd. 


minimum monthly balances at 2% per ann. 
LEPOSI: 


Bills Discouuted Foreign Exchange 
Credits Opened Coupons Collected 
Advances against Documents. 


VICTOR PARKER, Manager, 











LorpD 
Syrpennam,G.C.M.G.,, | 


Rt.Hon. Lorp WELBY, 


soem 
| - Banks, &e. THE NATIONAL BANK OF 


| 
| 


| 
| 
| 


BS 


EVERY DESCRIPTION OF BANKING BUSINESS | 
transacted with the Cape Province, Natal, Orange | 
Rhodesia, N 


Portuguese East Africa and the Belgian Congo, 

and with the Bank’s Agencies in Hamburg, New 
CURRENT ACCOUNTS are opened on the usual 
S at rates 
MAIL & TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and DRAFTS granted on 
THE BANK issues CIRCULAR LETTERS OF 
PURCHASE and SALE of Stocks and Shares 

effected 


Business undertaken. 
officers of the Bank are bound not to disclose 


British Bank for Foreign: 


11 KING WILLIAM STREET, LONDON, E.C. 


CURRENT ACOCOUNTS.— Interest allowed on 


ACOOU NTS.— Interest at 4% per ann. 
allowed for fixed periods of 6 months and upwards 


G. H. BUTTERFIELD, Asst. Manager. ' cent. per annum. 








(October 95, 1913 


LIMITED. SCOTLAND, 


Incorporated by Royal Charter and Aci of Parliament: 
ESTABLISHED 1895. 








Capital Subscribed, £5,000,000. Paid-up, £1,000,000, 84 
RESERVE FUND - . ona 0, 
HEAD FFICE—Epiysvngs. 


J. 8. COCKBURN, General Manager. GEOR 
GE B. HART, Sec 
<tensiisiniaaptiiinaniitiiemaaads aoe ' Tetary, 


LONDON OFFICE—37 Nicholas Lane, Lombard 
NION BAN 


J. FERGUSON, Manager. 
U Incorporated 1 


CO DEL PERU y! 
Paid-Up Capital . 


LONDRES, LIMA, PERU. 
Rest and Undivided Profits 


Total Assets, over 


Subscribed and Paid-up Capital...2P500,000 é 
Reserve Fund .......+-+s+++ s++++++0-£P300,000 | tondon Office: ‘51 THREADNELIN eT. B 
London Committee: J. LEiGn Wo — 


BRANCHES IN: Hon. Sipney Peet, F. W, denn, oe 


street, E.c, 
DUGALD SMITH, Assistant Manager 


K OF CANADA 


- Head Office: WINNIPEG 























Piura Callao, Mollendo, The Bank having over 300 Branc bs 
Chiclayo, Cerro de Pasco, Arequipa, from Atlantic to Pacific, and agents oe 
Chincha Alta, Cusco, Principal Cities in America, has ex the 
Trujillo, Toa, Iquitos, facilities for transacting a Genera! Banking atl 
Huaras,’ Huancayo, Huacho ane business with Canada and the Cning 


Letters of Credit, Drafts, and Cable Trans- - Collections and Correspondence In 


fers issued, Bills negotiated, advanced upon, 
or sent for collection. 

Agency in London : London Bank of Mexico 
and South America, Limited, which is now 
incorporated with the Anglo-South American 
Bank, Ltd., Old Broad st., London, E.C. 


BANCO ALEMAN TRANSATLANTICO, 
(Deutsche ee ee Bank.) 


Vited, 
HONG KONG & SHANGHAI BANK 
CORPORATION, 


Capital, all paid up . “ae 000,000 

Reserve Frxps, us, 

STERLING RESERVE HELD In LONDON at 

EXcHANGE oF 2s per $ = £1,500,000 

STERLING, INVESTED IN CoNSOLs AND 
OTHER STERLING SecvRITIEes 








$15,000,000 
Capital (fully paid) M.30,000,000 (£1,500,000.) | Silver Reserve.. 17,450,000 
Reserve Fund .. 7 .. M.8,836,576 (£441,828.) $32,450.00 
Heap Gee: BERLIN. Reserve Liability of Proprietors .. $15,000.00 
RANCHES : 


Court or Directors - Head Orrice m Hoss 
ONG. 
Loxpon Com™irrer. 

Sir Thomas Jackson, Bart., Chairman. 
Henry Keswick, Esq. Sir Carl Meyer, Ban. 
Wm. Gair Rathbone, Esq. J. R. M. Smith, Bs, 

Deposits received for fixed periods at rates w 
can be ascertained on application. Interest payable 
June Mth and December Sist. 

SIR CHARLES ADDIS, } Managers in 
H. D.C. JONES, | London. 
JOHN MACLENNAN, Sub-Manager, 
W. M. BLACKIE, Accountant. 
31 Lombard street, London, E.C. 


ARGENTINE Bahia-Blanca, Buenos Aires, Cor- 

doba, Mendoza, Rosario de Santa Fé, & Tucuman 
GHEE: Acnthnpabe, deton, Ceneracien, Sad 

: to ica, Concepcion, Iquique, 

Osorno, Santi: Temuco, Valdivia, & Val 
PERU: Areq Callao, Lima and Trujillo. 
URUGUAY: Montevideo. 
| SPAIN: Barcelona and Madrid. 
BANCO ALLEMAO TRANSATLANTICO, 
BRAZIL: Rio de Janeiro, Petropolis, Sao Paulo, 


Santos 
LONDON AGENTS: Deutsche Bank (Berlin) 
London Agency, 4 George Yard, Lombard st., E.C. 
Bills sent for collection, negotiated or advanced 
| upon. Drafts, cable transfers, and Letters of 
Credit issued. 


| BANCA COMMERCIALE ITALIANA. 
Head Office: MILAN. 

i LONDON OFFICE : 1, OLD BROAD ST., E.C. 
| Baldwn Cantal — = = 8.20000 





ONDON BANK OF AUSTRALI 

t 71 Old Broad street, E.C. A, LTD. 
Subscribed Capital es -»  £1,276,747 10 0 
Paid-up os ae és ¥ 548,392 10 0 
Uncalled, including Reserve Liability 728,355 0 0 
Reserve Fund and Undivided Profits 19,0921] 

Remittances made by CaBLe. 

Drarts, Lerrers or Crepit, and Crrcatar Norms 
issued upon Branches and Agents. 

Bitts on Australasia NecoriaTep or sent for 
Collection. 

Deposits Recervep for periods and at rate 
which may be ascertained on application, and 
banking Business of every description cond 
with Australia. 


Branches: Aliessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Carrara, Ca Como, Ferrara, Florence, Genoa, 
Leghorn, Lucca, Messina, Naples, Padua, Palermo, 
| Parma, Perugia, Piacenza, Pisa, Prato, Reggio 
| Emilio, Rome, Salerno, Saluzzo, Sampierdarena, 

Sant ‘Agnello, Sassari, Savona, Schio, Sestri 
| Ponente, Syracuse, Termini Imerese, Trapani, 

Turin, Udine, Venice, Verona, Vicenza. 

| Agents in London for: Banque Frangaise et 

Italienne pour l'Amérique da Sud, Buenos Aires, 


Rio de Janeiro, San Paulo, Santos, etc. 
Societa Commerciale D’Oriente, Tunis. 


Ageats and Correspondents in all parts of the World 


NATIONAL BANK OF INDIA, 


(Bankers to the Government in British East Africa 
and Uganda). 
Heap Orrics : 26 BISHOPSGATE, LONDON, E.O, 


Cochin (Inman: N Eli 
ki ewera Eliya 
Chittagong Zanzibar 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. .. .£500,000 | RESERVE FUND 560,000 


BRANCHES—Alexandria, Cairo, Beni-Soue!, Man- 
sourah, Port Said, Tantah, Zagazig, Mais, 
Gibraltar, Paris. 

BANKERS—The Bank of England, the Londos 
Joint Stock Bank. — 
The Bank transacts every description of —_—_ 
business in Egypt, grants Letters of Credit, 
affords facilities to travellers proceeding to Egyy 
elsewhere. 
a received for one year at 4 per cent. per 


annum. 
Interest at the rate of 2 per cent. per annum 
allowed on minimum monthly balances, 
they do not fall below the sum of £200. Ec 
No. 27 Clement's lane, Lombard street, ©.\- 


ae 
ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C, 
Stones Saat a 
Farther Liability of Proprietors .- 

Fund 





Mandala 
Aaenent 
Aden Point 


Colombo 
Kandy 


PG IED : cnccccencbadecal 
Reserve Frep.......... eceneess 
Eng 


aeeeneeeee 
eeetereeee 


Reserve aie ait and de ne 
Sbeats an te “Head Office, oF shrougt 


The Bank conducts every description of Eastern chief 


business. 
Deposits received for one year at 4 per cent. per 
| annum and for shorter periods at rates to be 
| obtained on application. Interest payable 3th June 


| and Slst December. “a 
| Current accounts opened, and, they 
| do not fall below £200, interest is allowed on the 


| minimum at the rate of 2 per 


om. 
aera graphic 


TBills Wegotiated or forwarded for Collee- 


Banking 


ion transacted with 
description E. M 


Australis. 
JANION, 


eS 
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BANK FOR 
SAM EIGN TRADE. 


(Established in 1871.) 


— 








gapital Fully Paid - £5,263.158 
. -£1,632,383 


—_—— 


LONDON OFFICE : 
g1'62 CRACECHURCH STREET, E.C. 


} Reserve - 


. st. PETERSBURG. 
; 


| 
Head Office : | 
| 
| 


tbe Porsion Branches : PARIS, GENOA, | 


CONSTANTINOPLE. 
4, — 


Archangel, Baku, Cherson, Ekateri- 

nodar, Kieff, Kokand, Kosloff, Moscow, 

\icolaieff, Novorossisk, Nijni- Novgorod, 

(dessa, Omsk, Perm, Riga, Saratoff, 
Tomsk, &c. 


| 
' 
NC Branches im Russia and Siberia: | 
| 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


ae 


YOKOHAMA SPECIE BANK, 
LIMITED 


(REGISTERED IN JAPAN.) 
EsTaBLISHED 1880. 


Subscribed Capital -» Yen 48,000,000 

Paid-up Capital. . «+ yy 30,000,000 

Reerve Fund .. «+ 55 18,200,000 
~., YOKOHAMA. 


Head Office 
Branches and Agencies at— 
Ansung-Hsien Hong-Kong Pekin 
Bombay Kobe Ryojun 
Calentta Liao-Yang (Port Arthur) 
Chang-chun Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 
ow New York ‘Tientsin 
Harbin Osaka Tokyo 
Honolua — 
f Bank buys and receives for collection Bills 
: Exchange, issues drafts and Telegraphic Trans- 
ers and Letters of Credit on above places and 
esewhere, and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C. 
K. TATSUMI, Manager. 


BANK OF NEW SOUTH WALES 


ee Established 1817. 
FFiceE—29 T 
Paid-up Capital......... oe wrod 283.8 
Pad Tete tt eteeeeeeees 


283 


Ss F842 





_ — 2 


“20° e 


222 2 8 


68 8 B@een 8 FP 


— 757,080 

ta it London Office issues Drafts on oiallas 

t — and Branches in Australia, New 

3 asmania, Fijiand Papua, and on its Corre- 

ip Tasmania. Makes Mail and Cable 

Tansfers, Negotiates and Collects Bills of Ex- 

vhich oe ives deposits for fixed Periods on terms 

every denny be known on application; and conducts 

Tiption of Australasian banking business. 

oa _ ae GEORGE, Manager. 

H, B. HOLLINS & co., 
e BANKERS, 

mortal and Broad Streets, NEW YORK, 

ul par of ‘oo me - for Travellers available in 

on ills of Exchange and make Cable Trans- 


Of the prince : 
Indies Mt Principal Cities of Europe, the West 
ad A, = Central and South America, Asia, 


— 
- 


“FS & oe @ ao 


“= 






8. 


; New York Stock Exch 
Make collections in all parts of the world. 












ARGENTINE REPUB 
54 BRANCHES IN THE 
CIPAL CITIES, 


Socks, Brant for the Purchase and Sale of 
nities om 2 = all classes of Investment 


THE ECONOMIST. 





‘ontime. |IRKOUNTZE BROTHERS, 


BANKERS, 
141 BROADWAY, NEW YORK. | 


Transact a General Banking and Investment Business and give special attention to 
orders for the purchase and sale of securities. 


Accept accounts subject to cheque and allow interest on balances; 
without charge for safe 


Collect and remit dividends as 


Principal Correspondents : 
THE LONDON CITY & MIDLAND BANK, LTD., 
MESSRS. FREDERICK HUTH & CO., 
THE NATIONAL BANK OF SCOTLAND, LTD., 
THE MUNSTER & LEINSTER BANK, LTD., CORK. 











. 


eeping for account and risk of clients, such deposit accounts 
and securities of non-residents being no longer subject to the "t 


York State, nterest. 


HARRIS, FORBES & CO 


Successors to N. W. HARRIS & CO., New York 


Pine Street, Corner William, New York 


act as fiscal agents for municipalities 
and corporations and deal in high grade 
municipal, railroad and public utility 


BONDS FOR INVESTMENT | 


Cable Address: Saba New York h 








BANCO ESPANOL DEL RIO DE LA PLATA.) 


ESTABLISHED 1886. | 
7 FENCHURCH STREET, 


CAPITAL SUBSCRIBED 
CAPITAL PAID UP ee 
RESERVE FUNC .. ee 
NEW RESERVE FUND.. 


935 | 





receive securities | 


inheritance tax of New 








Head Office : 


EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED. 


LETTERS OF CREDIT furnished on all parts 


of the world. 


CURRENT AND DEPOSIT ACCOUNTS opened 


on terms to be ascertained on application. 


BIi.LS OF EXCHANGE negotiated or advanced 


against. 


FOREIGN EXCHANGE bought and sold; cable 


and mail transfers made to all parts of the Continent 


CIRARN TRISTCOMPANY FORT DEARBORN 
GIRARD TRUST COMPANY FORT NK. 


Philadelphia, Pennsylvania. 
OHABTERED 1836, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners is invited 
looking to the m ement of such funds 
which are free from taxes or income duties 


in the United States. 


Capital and Surplus, $10,000,000. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office TORONTO. 


Paid-up Capital............ $15,000,000 (£3,082,192). 
Reserve Fund............+- $12,500,000 (£2,5€8,495). 


President: SIR EDMUND WALKER, C.V.0., LL.0., D.C.L. 
General Manager: ALEXANDER LAIRD. 
Assistant General Manager: JON AIRD. 








Over %70 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 

London Office: 2, LOMBARD STREET, E.C. 

A general Banking Business conducted with 


all points in North America. 
H. V. F. JONES, Manager. 


a 


LONDON, E.c. 
$100,000,000 = £8,730,158 
94,952,870 = 8,289,537 
44,617,614 = 3,895,189 
oo 6a 3,028,278 = 264,373 
BUENOS AIRES. 
EUROPE: PARIS, MADRID, 


BRAZIL: RIO DE JANEIRO, 
8AO PAULO and SANTOS. 
URUGUAY: MONTEVID#£O. 


VIGO, BARCELONA, VALENCIA, 
CORUNA, BILBAO, SAN SEBAS- 
TIAN, GENOA, HAMBURG. 


and Cities in North and South America. 
COLLECTIONS: Bills collected at most reason- | 
able rates and returns promptly made. | 
STOCKS bought and sold. Dividends collected 
and advances made against securities. Coupons | 
and drawn bonds collected and negotiated. i 
SHIPPING Credits opened, freights collected 
and remitted. Ships’ disbursements attended to. 


CHIGAGO. 
Capital & Surplus, $2,750,000 | 


United States Depositary. 


ciel Sih nS attain ait 


Domestic and Foreign Banking of every Description. 
Communications invited from Banks and Institu- 
tions desiring an Agent or Correspondent. 
Exceptional Facilities for handling Documentary 
Bills requiring supervision of Merchandise, either 
at Custom House or in Warehouse, | 


Stock, Bond and Trust Departments. 
LONDON AGENTS, Lloyds Bank, Ltd, 
W. A. TILDEN, President. 


HARRV LAWTON, Manager, Foreign Department. 
The London and River 
Plate Bank (Limited). 


Established 1862. 
Authorised Capital £4,000,000 
Paid-up Capital...........-. Cecccese 1,800, 
SURGE cccdacanebennacesece 2,000,000 
BraNncHEs. ; 
ARGENTINE. Buenos Aires, Rosario, Mendoza, bs 
Concordia, Bahia Bianca, Cordéba, t 
Tucuman, Parana. ‘ 
Barracas (Buenos Aires), ; 
Once (Buenos Aires). 2 
Boca (Buenos Aires). 
Calle Sante Fé (Buenos Aires). 
Calle B de Irigoyen (Buenos Aires). 


URUGUAY. Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysandu 
¢Agency), Salto (Agency). 

BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, 
Victoria, Curityba, Manéos 
@Ageney). 

CHILI, Valparaiso. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir). 


Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 

issued. 
Bills negotiated, advanced upon or sent for col- | 

lection.—7 Princes street, E.C. 


| 

| 
Bahia, 

| 

| 

| 

| 














































. 


rer re 





|NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ......81,000,000. 
SURPLUS...... $500,000. 


Accounts of Banks, Bankers, and Firms received | 
agon favourable terms, Collections made and | 


ee OR RAN (FTN oe RUINS 


“mitted for promptly. 
Careful attention given to the Purchase and Sale 
xt American securities, Cable Transfers made. . 
Gc pom Bansers—The London City and Midland 
Bank (Limited). | 
| 


THE NATIGNAL BANK OF 
SOUTH AFRICA, LIMITED. 


Registered in the Transvaal. 

(With which is incorporated the Bank of Africa, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal and Orange Free State. 
Bankers to the Imperial Government in 8. Africa. 
London Offices: Circus place, London wall, E.C., 
and 117 Cannon street, E.C. 

Subscribed and paid-up Capital .. £2,350,000 
4,000,000 


{ With power to increase to .. oi 
|| Reserve Fund .. es os os J 
Branches and Agents at all the principal towns 
|| in Soath Africa. 

i Agents at Berlin, Hamburg, Paris, and New York. 
| Deposits received, Current Accounts opened, and 
|} all descriptions of Banking Business connected 
| with South Africa and the Belgian Congo transacted 





cata LAE CC CC CC CCC CCAD 


on terms which may be ascertained on application. 
D. CUNNINGHAM, Manager. 


'STANDARD BANK 
o SOUTH AFRICA 


Bawxers TO THE GOVERNMENT OF THE UNION OF 

SovTs Arrica In Capz Province ; TO THE IMPERIAL 

|| GoveRnmenT IN SovuTH AFRICA; AND TO THE AD- 

MINISTRATION OF RHODESIA. 

| HEAD OFFICE : 

10 Clements lane, Lombard st, London, E.C. 
Hamburg Agency : 27 Alsterdamm. 
New York Agency : 55 Wall street. 


OVER 200 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA. 





<i ne er atpemmeretegemamenn 


{ ‘| Subscribed Capital ... 26,194,100 
; || Pald-up Capital... ... 548,525 
it || ReserveFund ... ... 21,990,000 
‘ || Unealied Capital ... 24,645,575 

+ £8,184,100 


Boarp or Drrecrors: 
W. R. Arsurxnort, Esq. 
Epwarp Bansvry, Esq. 
Sir D. M. BaRBour, 
K.C.M.G., K.C.8.1. 
R. E. Dickinson, Esq. 
Hon. Sir CHARLES W. FRE- 
MANTLE, K.C.B. 


EVERY DESCRIPTION OF BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
East Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa and the Belgian Congo, 
and with the Bank’s Agencies in Hamburg, New 
York and elsewhere. 

CURRENT ACCOUNTS are opened on the usual 
terms 


DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on appl cation. 

BILLS NE ATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 

THE BANK issues CIRCULAR LETTERS OF 
CREDIT available in all parts of the world. 

COMMERCIAL LETTERS OF CREDIT issued. 

PURCHASH and SALE of Stocks and Shares 
effected. 

DIVIDENDS, ANNUITIES, etc., received. 

EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 

the transactions of any of its customers. 

WILLIAM SMART, London Manager, 


British Bank for Foreign 
Trade, Limited. 


(Late Anglo-Russian Bank, Ltd.) 
Authorised Capital. . =" .. £1,500,000 
Issued and Fully Paid Up Capital £1,200,000 

Heap OFrice: 
11 KING WILLIAM STREET, LONDON, E.C. 
London Clearing Bankers: 
Bank of England; Lleyds Bank, Ltd. 
CURRENT ACCOUNTS.— Interest allowed on 
minimum monthly balances at 2% per ann. 
DEPOSI: ACCOUNTS.—Interest at 4% per ann. 
allowed for fixed periods of 6 months and upwards 
Bills Discounted Foreign Exchange 
Credits Opened | Coupons Collected 
Advances against Documents. 
VICTOR PARKER, Manager, 
G. H. BUTTERFIELD, Asst. Manager. 


Horace PEEt, Esq. 
Rt. Hon. LorD 
SypeEnuHaAM,G.C.M.G., 
G.C.8.1L., G.C.LE. 
Rt.Hon. Lorp WELBy, 
P.C., G.C.B. 
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(October 25, 1913 
LIMITED. SCOTLAND, 


Incorporated by Royal Charter and Aci of Parliament 
ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. Paid-up, 


21,000,000. 
RESERVE FUND ‘ay a“ Uncalled, 


: £900,000 


£4,000 009, 


HEAD OFFICE—Epmevnox, 


J. 8. COCKBURN, General Manager. GEOR 
GE B. HaRT Secre 
ili beatadisinia i ' tary, 


LONDON OFFICE—37 Nicholas Lane, ‘iene 
NION BANK 


J. FERGUSON, Manager. 
U Incorporated 1865. OF CANADA. 


ANCO DEL PERU y! 
Paid-Up Capital .. Head Office: WINNIPpg 


LONDRBES, LIMA, PERU, 
Rest and Undivided Profita 


Total Assets, over 
London Office: 51 THRE 
London Committee: J. Lx; 
Hon. Sipney Pret, 








street, Ec, 


DUGALD SMITH, Assistant Manager 





















ee $s , 

+ 83,500, 

‘ «+ 975, om 
ADNEEDLE 8T., Ec, 
GH Woon, Esq.,C.M.g 
F. W. Asuz, Bag" 


Subscribed and Paid-up Capital...2P500,000 
Reserve Fund ...........00+. essese0-300,000 


BRANCHES IN: 


Piura, Callao, Mollendo, The Bank having over 300 Bra 

Chiclayo, Cerro de Pasco, Arequipa, | from Atlantic to Pacific, and ion en 
Pacasmayo, Chincha Alta, Cusco, Principal Cities in America, has execu 
Trajillo, Toa, Iquitos, facilities for transacting a General el 
Huaras," Huancayo, Huacho. Exchange business with Canada and the Unj 


States. Collections and Correspondence 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 

Agency in London : London Bank of Mexico 
and South America, Limited, which is now 


Invited, 


HONG KONG & SHANGHAI 
CORPORATION, one 


Capital, all paid up . 








incorporated with the Anglo-South American Reserve Foxns, tie 
Bank, Ltd., Old Broad st., London, E.C. STERLING RESERVE HELD In LONDON at 
EXCHANGE oF 2s per $ = £1,500,00 
NCO ALEMAN TRANSATLANTICO STERLING, INVESTED IN CONSOLS AND 
BA . OTHER STERLING SECURITIES 
(Deutsche Ueberseeische Bank.) $15,000,000 
Capital (fully paid) .. M.30,000,000 (£1,500,000.) | Silver Reserve.. ee 17,450,000 
Reserve Fund .. .s --_M.8,836,576 (£441,828.) $32,450,000 
Heap Orrice: BERLIN. Reserve Liability of Proprietors -» $15,000 


BRANCHES : 
ARGENTINE Bahia-Blanca, Buenos Aires, Cor- 
doba, Mendoza, Rosario de Santa Fé, & Tucuman, 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, & Val 80. 
PERU: Areq pe Callao, Lima and Trujillo, 
URUGUAY: Montevideo. 
SPAIN: Barcelona and Madrid. 
BANCO ALLEMAO TRANSATLANTICO, 
BRAZIL: Rio de Janeiro, Petropolis, Sao Paulo, 
Santos. 
LONDON AGENTS: Deutsche Bank (Berlin) 
London Agency, 4 George Yard, Lombard st., E.C. 
Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 


BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 
LONDON OFFICE : 1, OLD BROAD ST., E.C. 


Paid-up Capital - 
Reserve 


Court or Directors = Heap Orrice i Hong 
ONG, 
Lonpon Committee. 

Sir Thomas Jackson, Bart., Chairman. 
Henry Keswick, Esq. Sir Carl Meyer, Bart, 
Wm. Gair Rathbone, Esq. J. R. M. Smith, Bao, 

Deposits received for fixed periods at rates whi 
can be ascertained on application. Interest payable 
June 30th and December 3ist. 

SIR CHARLES ADDIS, } Managers iz 
H. D.C. JONES, | London. 
JOHN MACLENNAN, Sub-Manager, 
W. M. BLACKIE, Accountant. 
31 Lombard street, London, E.C. 


LONDON BANK OF AUSTRALIA, LTD, 
71 Old Broad street, E.C. 

Subscribed Capital «+»  £1,276,747 10 0 
Paid-up os on on as 548,392 10 0 
Uncalled, including Reserve Liability 728,355 0 0 
Reserve Fund and Undivided Profits 195,092 11 8 

REMITTANCES made by CaBLE. 

Drarts, Letrers oF Crepit, and Cracunar Norss 
issued upon Branches and Agents. 

Bitts on Australasia NeGoriarep or sent for 
Collection. 

Deposits Recervep for periods and at rate 
which may be ascertained on application, snd 
banking Business of every description conducted 
with Australia. 


- = = 85,200,000, 
- + = + = 81,908,000, 


Branches: Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Carrara, Catania, Como, Ferrara, Florence, Genoa, 
Leghorn, Lucca, Messina, Naples, Padua, Palermo, 
Parma, Perugia, Piacenza, Pisa, Prato, Reggio 
Emilio, Rome, Salerno, Saluzzo, Sampierdarena, 
Sant ‘Agnello, Sassari, Savona, Schio, Sestri 
Ponente, Syracuse, Termini Imerese, Trapani, 
Turin, Udine, Venice, Verona, Vicenza. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £560,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Malta, 
Gibraltar, Paris. 
BANKERS—The Bank of England, the Londos 

Joint Stock Bank. — 

The Bank transacts every description of —_ 
business in Egypt, grants Letters of Credit, 
affords facilities to travellers proceeding to Egy 
and elsewhere. 

Deposits received for one year at 4 per cent. per 


Agents in London for: Banque Francaise et 
Italienne poe l'Amérique da Sud, Buenos Aires, 
Rio de Janeiro, San Paulo, Santos, etc. 
Societa Commerciale D’Oriente, Tunis. 


Agents sind Correspondents to all parts of the World 


NATIONAL BANK OF INDIA, 


(Bankers to the Government in British East Africa 
and Uganda). 
Heap Orrics : 26 ereneae, LONDON, E.O, 





um. 
Interest at the rate of 2 per cent. per annum 


CHES : allowed on minimum monthly balances, 
Calcutta Cochin (8S. India) Newera Eliya they do not fall below the sum of £200. EC 
Bombay Chittagong Zanzibar No. 27 Clement’s lane, Lombard street, E-©. 
a Nain DT 
rac andala ro 
Cawnpore Aden an Nakuru a ENGLISH SCOTTISH, AND 
Lahore Aden Point Kisumu ’ LTD 
———- Se paive lo ‘ AUSTRALIAN BANK, 
a a 
Tuticorin : —— Head Office: 38 Lombard sirett os oe 
SUBSCRIBED CAPITAL ............£2,000,000 Subscribed Capital .....--+-+++++** SAT 0 8 
PAamD-UP CAPITAL ...6.240+0000+0+£1,000,000 Paid-up Capital........--- sesescnee ae'as7 10 
RESERVE FOUND...........++++++- £1,040,000 Further Liability of Proprietors -» Soong (9 0 
London Bankers—Bank of England; National | Reserve Fund .......--+++«+*-"* Drafts 2 Ht 
Provincial Bank of England, Limited; National| Letters of dit and in Australis 
Bank of Scotland, Limited. Branches and Agencies of the Bank ™ Nisroagh 
The Bank conducts every description of Hastern | can be obtained at the Head 0 reat Provinell! 
banking business, the Agents of the Bank, iF ngdom 
eposits received for one year at 4 per cent. per | towns throughout the . hic 
annum — ~ — wiatats at anaes ote Remittances made by TelegreP 
obtained on application. Interest able 30th June | Transfer. Collee- 
and 3lst December. — Bills Negotiated or forwarded for 


Current accounts are opened, and, ded they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


oa and Exchange business of 07 


—- ith Australia. 
description transacted - i S ANION, 


—— 
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1. Sr —Continued. 
sO 
jissIAN BANK FOR 
FOREIGN TRADE. 


(Established in 1871. ) 





—_—_—— 


tgpital Fully Paid - £5,263.158 
. - £1,632,383 


—_—_— 





Reserve - 


LONDON OFFICE : 
6162 CRACECHURCH STREET, E.C. 


st, PETERSBURG. 


Head Office : 
| 
Poreian Branches : PARIS, GENOA, 


CONSTANTINOPLE. 


Archangel, Baku, Cherson, Ekateri- 

ost Kieff, Kokand, Kosloff, Moscow, 

\icolaieff, Novorossisk,Nijni- Novgorod, 

Odessa, Omsk, Perm, Riga, Saratoff, 
Tomsk, &e. 


1 
Pranches 1 Russia and Siberia: | 
| 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


ies. “Oe 


YOKOHAMA SPECIE BANK, 
LIMITED 


(REGISTERED In JAPAN.) 
EsTABLISHED 1880, 


Subwribed Capital -» Yen 48,000,000 
Paid-up Capital. . «+ 43 30,000,000 
Reerve Fund .. «+ 45 18,200,000 


Head Office .. -. YOKOHAMA, 





Branches and Agencies at— 


Antung-Hsien Hong-Kong Pekin 

Bombay Kobe Ryojun 

Calentta Liao-Yang (Port Arthur) 
Chang-chun Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 

Fengtien (Mukden) Newchwang Tiehling 

Hankow New York Tientsin 

Harbin Osaka Tokyo 

Honolula — 


The Bank buys and receives for collection Bills 
: Exchange, issues drafts and Telegraphic Trans- 
ersand Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

ite received for fixed periods at rates to be 
obtained on application. 

London Office : 7 Bishopsgate, E.C. 

K. TATSUMI, Manager. 


BANK OF | NEW SOUTH WALES 


Le Established 1817 
mDON Orrice—29 Threadneedle street, E.C. 
Su decetndsiedds setmediadit £3,253,540 


indbicunscatsccetksateteeuadbe 2,250, 
¢ Liability of Proprietors "258/540 


£8,757,080 

tu Bead London Office issues Drafts on demand on 
Office and Branches in Australia, New 

3 asmania, Fiji and Papua, and on its Corre- 

_ ip Tasmania. Makes Mail and Cable 
€s. Negotiates and Collects Bills of Ex- 

en = — es deposits for fixed Periods on terms 
m7 den known on application; and conducts 
Tiption of Australasian banking business. 
DAVID GEORGE, » Rae 


H. B. I HOLLINS & GO., 
Corner BANKERS, 


— oe and Broad Streets, NEW YORK, 


of Credit f 
Dro bl the world. or Travellers available in 

on the. of Exchange and make Cable Trans- 
Indien M Principal Cities of Europe, the West 


and Avatralic” Central and South America, Asia, 


Stoci “= ae t for the Purchase and Sale of 
th and all classes of Investment 
2 collect e New York Stock Exchange. 
tons in all parts of the world. 


ee 


THE ECONOMIST. 





nina. |KOUNTZE BROTHERS, 


BANKERS, 
141 BROADWAY, 
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NEW YORK. 


Transact a General Banking and uneestment Business and give special attention to 


orders for the purchase and sale of securities, 


Accept accounts subject to cheque and allow interest on balances; receive securities | 
without charge for safe keeping for account and risk of clients, such deposit accounts | 


aod securities of non-residents being no lon 


York State. Collect and remit dividends as 


er subject to the inheritance tax of New | 
nterest. 


Principal Correspondents : 
THE LONDON CITY & MIDLAND BANK, LTD., 
MESSRS. FREDERICK HUTH & CO., 
THE NATIONAL BANK OF SCOTLAND, LTD., 
THE MUNSTER & LEINSTER BANK, LTD., CORK. 


HARRIS, FORBES & CO 


Successors to N. W. HARRIS & CO., New York 


Pine Street, Corner William, New York 


act as fiscal agents for municipalities 
and corporations and deal in high grade 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address: Saba New York 











BANCO ESPANOL DEL RIO DE LA PLATA.) 


ESTABLISHED 1886. | 


7 FENCHURCH STREET, LONDON, E.C. 


CAPITAL Seeness 
CAPITAL PAID UP ° 
RESERVE FUNC .. 

NEW RESERVE FUND.. 


$100,000,000 = £8,730,158 


94,952,870 = 8,289,537 
44,617,614 = 3,895,189 
3, 028,278 = 264,373 





Head Office : "BUENOS AIRES. 

LIC: BRAZIL: RIO DE JANEIRO, 
PRIN- 8AO PAULO and SANTOS. 
URUGUAY: MONTEVID#O. 


ARGENTINE gece uB 
54 BRANCHES IN THE 
CIPAL CITIES, 


EWVROPE: PARIS, MADRID, 
VIGO, BARCELONA, VALENCIA, 
CORUNA, BILBAO, SAN SEBAS- 
TIAN, GENOA, HAMBURG. 


EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED. 


LETTERS OF CREDIT furnished on all parts 
of the world. 

CURRENT AND DEPOSIT ACCOUNTS opened 
on terms to be ascertained on application. 

BI._LS OF EXCHANGE negotiated or advanced 
against. 

FOREIGN EXCHANGE bought and sold; cable 
and mail transfers made to all parts of the Continent 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
OHARTERED 1836, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals, 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners is invited 


looking to the management of such funds, 


which are free from taxes or income duties 
in the United States. 


Capital and Surplus, $10,000,000. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office TORONTO. 


Paid-up Capital............ $15,000,000 (£3,082,192). 
Waser ee WUE. 2 oc ccsccceces $12,500,000 (£2,5€8,495). 


President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
General Manager: ALEXANDER LAIRD. 
Assistant General Manager: JOHN AIRD. 














Over %70 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 


London Office: 2, LOMBARD STREET, E.C. 
A general Banking Business conducted with 


all points in North America. 
H. V. F. JONES, Manager. 





and Cities in North and South America. | 
COLLECTIONS: Bills collected at most reason- | 
able rates and returns promptly made. | 
STOCKS bought and sold. Dividends collected | 
and advances made against securities. Coupons | 
and drawn bonds collected and negotiated. 
SHIPPING Credits opened, freights collected 
and remitted. Ships’ disbursements attended to. | 


FORT DEARBORN 
NATIONAL BANK, 
GCHIGAGO. 
Capital & Surplus, $2,750,000 | 


United States Depositary. 


Domestic and Foreign Banking of every Description. 
Communications invited from Banks and Institu- 
tions desiring an Agent or Correspondent. 
Exceptional Facilities for handling Documentary 
Bills requiring supervision of Merchandise, either 
at Custom House or in Warehouse, 


Stock, Bond and Trust Departments. 
LONDON AGENTS, Lloyds Bank, Ltd. 
W. A. TILDEN, Pr: sident. 

HARRV LAWTON, Manager. Foreign Department. 


The London and River | 
Plate Bank (Limited). 


Established 1862. 


Authorised Capital ............+++. £4,000,000 

Paid-up Capital..........-. eecccese 1,800,000 

TGSSOUO ND cc ccccccccccccccvcce 2,000,000 
BraNcHEs. 


| 
| 
| 
| 
ARGENTINE. Buenos Aires, Rosario, Mendoza, | 
Concordia, Bahia Blanca, Cordéba, 
Tucuman, Parana. 
Barracas (Buenos Aires). 
Once (Buenos Aires). 
Boca (Buenos Aires). | 
Calle Sante Fé (Buenos Aires). 
Calle B de Irigoyen (Buenos Aires). 
URUGUAY. Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysandu | 
(Agency), Salto (Agency). | 
} 
} 
i 
! 
i 
' 
} 


BRAZIL, Rio de Janeiro, Sao Paulo, Santos, | 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Manéos | | 
fAgeney). | 

CHILI. Valparaiso. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir). 


Agency in New York & Agents throughout the world, 
Letters of Credit, Drafts, and Cable Transfers 
issued. 
Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C. 
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THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Paldup ... $11,560,000 
Reserve Funds ... $13,000,000 
Total Assets .-- $180,000,000 
Head Of: MONTREAL, 
H. 8. HOLT, BE. L. PEASE, 
President. Vice-President and General Manager, | 
LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., E.C. 


W. M. Borsrorp, Manager. 
James Macks, Joint-Manager, 


3065 Branches throughout CANADA and NEW- 
FOUNDLAND; 24 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, | 
Nassau; BARBADOS, Bridgetown; JAMAICA, | 
; TRINIDAD, Port of Spain and San 
Fernando, BRITISH HONDURAS, Belize. 
NEW YORK AGENCY, Cor. William & Cedar. 


The RUSSIAN GOMMERGIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP oe -. £3,703,703 
RESERVE FUND.. xe ial £959,495 
8T. PETERSBURG. moscow. PARIS. 
And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable | 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cent. per 
annum on the minimum monthly balances, 


i 





NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 


Heap Orrice—LONDON, 


AUTHORISED CapirTaL .. -- £3,000,000 
Svupscripev CaprraL.. -- £2,225,000 


Parour CaPITaL .. £750,000 
Reserve Fcxp hia ‘a £645,000 
UncaLtep Caprran - £1,500,000 


Receives Deposits of £50 and upwards for 1, 2, or | 
3 years, at 4 per cent. per annum. 
Drafts, Letters of Credit and Wire Remittances | 
granted and Bills op New Zealand purchased or | 
sent for collection. 
H. FRESHWATER, 

Secretary and London Manager, | 

17 Moorgate street, London, E.C. 


HE BANK OF AUSTRALASIA 
@ncorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London. 


Paid-ag: Capital... cceccccceccess £2,000,000 
oe i ea 650, 
Reserve Liability of Proprietors 





under the Charter............ 2,000,000 | 


Letters of Credit and Drafts issued on any of 
the numcrous branches of the Bank throughout 
Austratia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made, 
Deposits received in London at interest for fixed 
periods en terms which may be ascertained on | 
application. 


R. W. JEANS, General Manager. 


THE 


ANGLO-RUSSIAN TRUST, 


LIMITED. 
HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.C. 


CAPITAL PAID UP - £1,000 000 
43% DEBENTURE STOCK issued £500,000 


THE TRUST IS AN ISSUING HOUSE 
DEALING PRINCIPALLY WITH RUSSIAN 
GOVERNMENT GUARANTEED RAILWAY | 
AND MUNICIPAL LOANS. 


THE TRUST DOES NOT UNDERTAKE 
STOCKBROKING OR DIRECT DEALING 
WITH ANY SECURITIES WITH THE PUBLIC. | 


A List of Sound Russian Securities, | 
showing yie ds of 43 to 63 per cent., for- 
warded free on application. 


COPIES OF THE LAST ANNUAL REPORT | 
AND FULL PARTICULARS OF ISSUES AL- 
READY MADE MAY BE HAD EITHER AT | 
THE HEAD OFFICE, OR FROM THE 
BRANCH OFFICE IN SCOTLAND, 18 8T. | 
ANDREW SQUARE, EDINBURGH. : 


| Banking and 


THE ECONOMIST. 


LIMITED. 


Head Office: 

§ CROSBY SQUARE, LONDON, E.C. 
Branches : 

BOMBAY, CALCUTTA, and BAGDAD. 


Subscribed Capital ee ee &1 ,000,000 
2400,¢ 00 


baid-up a ae ae 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 

The Right Hon, Lorp Batrovrg or Burtzicn K T. ; 
Sir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Gzornces Bourttat (Director of the 
Société Générale de Paris); G. Bromiey-Marrin 
(Martin’s Bank, Limited); Emme Frarogvui 
‘Director of the Société Générale de Belgique) ; J. 8. 
Haskewt (Messrs E. D. Sassoon and Co.); J. Leien 

Woop, O.M.G. (Messrs Brown, Shipley and Co.), 
The Bank transacts every description of Banking 
and sy ng bag op in connecticn with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 

balances. 
F, H, SUTTON, Manager. 


| MPERIAL BANK OF CANADA. 
Heap Orrice—Toronto. 
CAPITAL AUTHORISED.... $10,000,000 
Carli'tAL PAID UP ........ 6,925,0U0 
RESERVE AND UNDIVICED 
EE cc bien vatnbontnnven 8,100,000 
Branches in the Provinces of ONTARIO, 
QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA. 
SETTLERS and others going out to any of the 
Provinces named afford exceptional Banking 
facilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled to 
any point in CANADA by the agents of the Bank 
in England and Scotland, through whom enquiries 
regarding Canadian securities and business gener 
ally can be made and will be prompily attended to. 











THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royai Charter 1840. 
Paid-up Capital, £1,000,000. Reserve Furd, £600,000. 
Head Office: 5 GRACECHURCH 8T., Lonpon, E.C. 





Court oF Directors. 


F. R. 8. Balfour. H. J. B. Kendall. 

J. H. Brodie. F. Labbock. 

J. H. Mayne Campbell. C. W. Tomkinson. 

E. A. Hoare. G. D. Whatman. 
Jackson Dodds, Secretary. W.S. Goldby, Manager. 


Drafts, Letters of Credit, 
Telegraphic Transfers, 
are issued by the London Office upon the Chief Cities 
and Towns throughout Canadaand theUnited States 
All Kinds of Banking Business Transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. -. £250,000 0 O 
(25,000 Shares of £10 each) 
Reserve Fund... ws 000 0 CO 
Reserved Profits .. £15,876 0 0 
Reserve Liability of Shareholders, 


50,000. : q 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 
street, E.C. 


THE MERCANTILE BANK 


OF INDIA, LIMITED. 


Capital paid-up. ..............+ ° 
earn 4 
Bankers—Bank of England; London Joint Stock 
Bank (Limited) 


Branches and Agencies in INDIA, BURMA, 
EMENTS, CHINA 


| CEYLON, STRAITS SETTL 


JAPAN. 

The Bank buys and sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 
Agency business in connection with 

the East, on terms to be had on application. 

Deposits received for one year at 4 % per annum. 
Rates for other periods on application. 

On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly 
provided they do not fall below £200. 
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[October 25, 1913 ) 
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OF MONTREAL 


: Establi he 

Capital Paid up, 816.000 00 
$16,000,000. “Un tis ided Pr ft ry i 

er OFFICE: MONTREAT, ~ 
card of Dir 

Rt. Hon. Lord te = — 
G.C.M.G., G.C.V.0., Hon. Pret Rovg 
Esq.. President; H. V. Mereasc, F B. Ang || 
EF. B. Greenshields, Esq.: § . Wile” Vice-Pres.’ j 
Hon. Robert Mackay; Sir Chen e Macdonai: | 
K.C.V.0O.; David Morrice Esa. Ge eaghe 
Eeq.; H. R. Drommond F<. | 
Esq.; %. B. Gordon, Esq: 
William McMaster. Es,’ 


ur 
“Ount PR | 


SeSey { 
4 R a tine | 
D. Fart Baumgar en] 
i ls roes Angus, Bs) ‘§ 


General Manager 
We: Vi MEREDITH 1 

Branches and Agencies teeters men 3 
Newfoundland ; also at New ¥ rk Chicars wn 
Spokane in the United States, Mexie ~ 
London Office: 47 Threadneea, 
: Needle gt | 

and 9 Waterloo Place Mall a’ Be. | 
London =a Sw, | 

Rt. Hon. Lord Strathco a and 1 

G.C.M.G., and Sir Thomas 





4 Moant Roy || 
8m FREDERICK WILLIAMS.TayLog 
Financial Agents of the 
the Dominion of Canad 
The Bank undertakes monetary business wie 
all parts of Canada, Newfoundland, the t mith |) 
States and Mexico, and ’ Dited | 


issues 


Sterl i} 
currency Drafts and Cable Transfers. ws aay 


NATIONAL BANK OF TURKEY, 





Subscribed Capital - . 1 
Paid up tee ae) ne —_— Ht 
President : 

Sir HENRY BABINGTON SMITH, K.C.B, cg} || 
Head Office ‘ 

























CONSTANTINOPL 
Manager, H. P. KINGHAM . 


London Committee: | 
THE HON. SIDNEY PEEL, Chairman, 
Tue Hon. HvGo Barns. C.8. GULBENKIy, Esq, i 
H. BircnenoveH, Esq., R. H. Macaviay, Ego, || 
C.M.G, E. N. Meyer, Esq, 


London Agency 50 CORNHILL, £.0, || 
Manager, R. HECHT. ! 
GENERAL BANKING BUSINESS TRANS | 
ACTED. | 


i} 


THE UNION BANK OF 
AUSTRALIA, tonrep 


i 
Established 1837. Incorporated 1880. ] 
Authorised Capital £6.000,000; Issued Capital |} 


£4,500,000. 
Paid-up Cupital, £1,500,000; Reserve Fund, 
£1,500,000, together £3,000,000 


Reserve Liability of Proprietors £5,000,000 


Total Issued Capital and Reserves £5,000,00 
Head Office: 71, Cornhill, London, E.C. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominios 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on applicatien. 
1 
| 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C. 


| 
| 
| 
| 
| 
| 


Incorporated by Roya! Charter. 1} 
Capital, £1,200,000. eosbs Fund, £1,700,00. |; 
Court of Directors. — 

Sir Montagu Gornish Turser, Chairman. 

Sir Henry Stewart Cunningham, K.C.LE. 

Thomas Cuthbertson, Esq. 

Sir Alfred Dent, K.C.M.G. 

William Henry Neville Geschen, Esq. al 

The Right Hen. Lord George Hamilton, G.C.8.L 

ee =, : 

Lewis Alexander Wallace, sq. 

Managers :— T. H. Whitehead and T. Fraser. 
Sub-Manager :—W. E. Prestoa. 
Agencies and Branches. 


Amritsar. Hongkong. Penang, 
Bangkok. lleilo. Puket. 
Bombay. Harachi. aenees 
Calcutta. Kiang. enenghel 
Canton. | Kobe. : 
Cebu. | Kuala Lumpur. pn 
Colembo. | Madras. | on 
Delhi. | Malacca , 
Foochow. — Tientsin. 

borg. an. obame 
oo | New York. y 


Bankers: The Bank of England. 
The London City and Midland Bank, es 
The National Provincial Bank of England, 
The London County and - estminster 
Limited. a 
The National Bank of scotland, Limited. 
The Corporation buy and_receive for lection 


Deposits of Money are received 10) 
Months at the rate of 4 per cont. 9 —_ 
for Shorter periods at Rates whic by Oe 
tained on application. Interest Payable 
June and December. 


ral 


ccnp 


